








E COMPLETE BUSINESS MAGAZINE } 
Sifih mbes /, 17 





Keller 


Story of Keller’s march 
to Chrysler presidency, 
by B. C. Forbes. How he 
runs his job; builds, man- 


ages his organization 


The Boss 


Junior executive tells 
all. What he likes, dis- 
likes in his boss; what 
to do to draw best work 
from junior staff 


Which Way? 


Should your industry’s 


selling be switched to 
a professional basis? 


One industry now moves 





that way, gets benefits 
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SAVINGS 


UP TO 30% 


on oil and gasolene with the POWER PROVEF'! 
Another Proof that “SERVICE is Our Middle Name”! 


HE Power Prover is an outstanding ex- 

ample of the valuable extra features 
available to you through your Cities Service 
dealer. This famous “portable laboratory" 
has proved its mettle in tests on more than 
More than 5,000 fleet 
owners depend on it to keep their equip- 


a million motors. 


ment in prime operating condition. 


Power Prover Service covers a complete, 
23-step testing and adjusting routine with 
the use of exclusive, patented 
Cities Service tuning tools 
and precision instruments. It 
gives a quick, accurate analy- 
sis of exhaust gases. This ser- 
vice is in the hands of exper- 
ienced men who also are cap- 
able consultants on general 


conditioning, operation and maintenance. 
Results of Power Prover Service are spe- 
cific and convincing. For thousands of 
fleet owners it has reduced fuel and motor 
oil consumption, cut operating and insur- 
ance expenses, minimized minor road break- - 
downs. Actual records of money-saving 
experiences are on file. They show oil and 
gasolene economies up to 30%; equally im- 
pressive savings on repairs — increased 
efficiency. These records are open for 
inspection on special request. 
Find out how you can protect 
your profits with the help of 


this service. Get the com- 
plete success story of the 


Power Prover today! Write to 
Cities Service Oil Company, 
60 Wall Tower, New York City. 


BUY AT THIS SIGN 


FOR YOUR ENJOYMENT —NEW THRILLING RADIO DRAMA 
every Friday evening at 8:00 o'clock E.D.S.T. Hear an exciting chapter 


of the “Romance of Oil." 


The program also stars Lucille Manners, Ross 


Graham, Frank Black and the Cities Service Singers and Orchestra. 


CITIES SERVICE OILS «© GASOLENE 
‘SERVICE 7 22 widdle name’ 









Perhaps you’re on vacation when you 

read this. Or maybe you’ve had your 
annual holiday or are still looking for- 
ward to it. 


: But whatever the case may be, you 
probably have noticed what many 
other executives have—that you leave 
aflairs in the hands of your staff with 
at least some degree of fear and trem- 
bling, only to come back to your desk 
surprised and pleased at what a bang- 
f up job has been done in your absence. 
You might almost have stayed away 
another two weeks. 


Why can’t we draw those same results 
(- from subordinates all through the 
year? Why not go on a permanent va- 


g cation as far as routine and detail 
+ are concerned? How should we go 
about it? 
l- 
Those are pertinent questions which 
d deserve pertinent answers. The an- 
" swers are on the way, scheduled for 
| an early issue; and because the prob- 
t. lm is largely one of the psychology 
: of handling people (including our- 
t slves), they are being given by a 
of practical psychologist who is famous 
not only in academic circles, but also 
n- as a consultant on the personnel prob- 
e lems of important companies. 
fo . ss 
Keep on the look-out, too, for the sec- 
yi: ond part of B. C. Forbes’ study of 
K. T. Keller, Chrysler’s going-places 
Y: president. It’s scheduled for the Oct. 


l issue; and it’s safe to say that from 
it you'll learn a lot about the parallel 
rises of Chrysler Corp. and of Keller 
that you never knew before. The story 
starts this issue, p. 10. 


The two articles on Keller are addi- 
tional examples of that key plank in 
our editorial program—to keep busi- 
ness executives continually informed 
on the methods with which the mod- 
‘m-minded business leaders of today 
are getting results for their companies 
and for themselves. Still more exam- 
ples are on the way.—THE Eprtors. 
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This is under no circumstances to be construed as an offering of these securities for sale, or as an offer to buy, or as a 
solicitation of an offer to buy, any of such securities. The offer is made only by means of the Prospectus. 


NEW ISSUES 


PENNSYLVANIA POWER & LIGHT COMPANY 


$95,000,000 
First Mortgage Bonds, 342% Series due 1969 


To be dated August 1, 1939 To be due August 1, 1969 


Price 105%% and accrued interest 


$28,500,000 


4%% Debentures due 1974 


To be dated August 1, 1939 To be due August 1, 1974 


Price 104% and accrued interest 


Copies of the Prospectus may be obtained in this State from only such of the undersigned as may legally offer these 


securities in compliance with the securities law of this State 


SMITH, BARNEY & CO. THE FIRST BOSTON CORPORATION BONBRIGHT & COMPANY 


Incorporated 


HALSEY, STUART & CO. INC. HARRIMAN RIPLEY « CO 


Incorporated 


KIDDER, PEABODY & CO 


MELLON SECURITIES CORPORATION 


BLYTH & CO., INC. W.C. LANGLEY & CO. 


SHIELDS & CO. UNION SECURITIES CORPORATION WHITE, WELD & CO. 


E. W. CLARK & CO. COFFIN & BURR 


Incorporated 


LEE HIGGINSON CORPORATION 


HARRIS, HALL & COMPANY 
1 


ncorporated) 


LAZARD FRERES & CO. STONE & WEBSTER AND BLODGET 


Incorporated 


TUCKER, ANTHONY & CO 


August 9. 




















Superior 
Living 





People who insist on the best the world 
has to offer in fine living wherever they 


may be, invariably make the Sherry- 





—_—— 


2-SGine Cdetoriial, 





If “peace pacts” could only be de. 
pended upon to insure peace! 


Cheer up! Nothing can last a thov. 
sand years—despite the Nazi boast. 


Roosevelt is much at sea these days, 


Taxpayers: Keep up the fight against 
high taxes. 


Economy-minded representatives de. 
serve approbation of voters. 


The oil situation is very messy. 


Low interest rates are good for deficit 
financing; bad for investors and bank 
depositors. 


Why be a “good neighbor” to a coun- 
try that does not reciprocate? 


Democracies must fight propaganda of 
“isms” by education. 


In business there’s no substitute for 
sales efforts. 


A business truth: Out of sight, out of 
profits. 


Only political hams want to hamstring 
business still more ruinously. 


Trade pacts, carefully drawn, have 
their uses. 


The Government has subsidized 14 
projects to compete with  investor- 
owned utilities. Stop it! 


Netherland their New York home. Superb 


views, a splendid location, and peerless Research is reaping the richest re- 


food, combine to offer rare values in apart- wards ever. 


ments priced with an understanding of 


present conditions. Surely the U.S. shouldn’t carry to ex 


» oy am tremes neutrality toward wrongdoers. 


Transient rates begin at $7 for Singles, $9 
for Doubles, and $15 for Suites. Special 
arrangements made for extended stays. 


Youths should fit themselves for some- 
thing, not for “anything”. 





If the New Deal could be depended 
upon to remain idle, idle money and 
men would decrease. 


FIFTH AVENUE “WHERE THE 


The U. S. is still the best place to live! 
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EN learn from experience to hold fast to 

that which is good. In home construction 
this rule applies particularly to the use of materi- 
als which have proved their worth by retaining 
their beauty and efficiency through years of hard 
service, with a minimum of cost for replace- 
ment of repair. 


Copper and its alloys, through the years, have 
enjoyed constantly widening use because their 
resistance to corrosion and long life provide ser- 
vice which is an outstanding economy. And 
because homeowners, builders, architects and 
financing institutions more than ever recognize 
the value of the “red metal”, today over twenty 
million more pounds of copper a year are being 
used in building, exclusive of electrical purposes, 
than in 1929, although building volume is only 
about half what it then was. 


This great tribute finds its concrete application in 
copper and brass water pipe and heating lines, 


FORBES 


TODAY’S HOMES ARE BUILT 
FOR TOMORROW 








in copper flashings, gutters and roofs, in hardware 
and lighting fixtures, in windows and screens and 
water tanks. Parallel to the great increase in de- 
mand for copper in regular building construction, 
more thousands of tons are being utilized each 
year for air-conditioning equipment. 


Through its manufacturing subsidiaries, Anaconda 
supplies much of the “red metal” used in our 
homes, factories and office buildings. 


COPPER—A Basic Industry 


Copper is one of those basic industries through 
whose development America has prospered greatly. 
Essential though copper is today to every activity 
of modern man, much is yet to come. Through 
continued research and constantly improving 
methods, the “red metal” may be expected to 
contribute in still larger degree to a more wide- 
spread standard of better living. 39263 


AnaConDA 
Anan 


meus 


ANACONDA COPPER MINING COMPANY 


25 Broadway 


New York 
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“lve sot the 
answer...to thirst” 


When you feel the need for refresh- 
ment, drop in at the nearest soda 


fountain. Enjoy the pause that Delicious and 


Refreshing 


refreshes with ice-cold Coca-Cola 


...the drink everybody knows. 


It’s the best friend thirst ever had. 4s 


COPYRIGHT 1939, THE COCA-COLA COMPANY 
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‘‘wITH ALL THY GETTING, GET UNDERSTANDING’ 








As THE FOG of confusion and turmoil surrounding the 
last session of Congress begins to clear away, one fact 
stands out above all others: Business now has the ball. 

The nation has unmistakably declared, ““Government’s 
attempt at bringing about sound, sustained recovery has 
failed. Let’s over-rule its spending-lending plays. Let’s give 
business the chance it has been clamoring for. Let’s give 
the ball to business, and see what business will do with it.” 

From this point on, it’s up to business. 

It’s true that the outlook for profits is not assured. It’s 
also true that many obstacles still stand in the way of a 
clear field ahead. But a backfield man expects opposition. 
His job is to do the best he can against it, and if he’s good 
enough he plows through for a gain. 

That’s the job that business faces. Rising indices show 
that the job has been well begun. Let’s keep up the good 
work—and forget the reasons why business is still handi- 
capped in carrying the ball. For whether or not it’s true, 
the public believes that it’s giving business a fair chance 


_ 


+ ° . 
B. C. Forbes is on vacation. 


Fact and Comment 


THE EDITORS* 


Business Has the Ball 









International 


to crack the line toward recovery. That is the important 
fact, the fact to bear in mind as business faces the greatest 
opportunity it has had in a decade. 

Business can meet the challenge. And it must; because 
failure will mean just one thing: That the spending-lend- 
ing policies of Government. so deeply feared and hated 
by business, will once more be offered to the session of 
Congress convening in January. 

Only—this time they will pass. 


Unions Need More Like Him 


From the president of a CIO local union with 1,800 
members comes this inquiry: 

“I desire to learn more about labor relations and how 
to handle grievances. 

“Do you know or could you advise me as to where I 
could secure the desired information? I believe in han- 
dling the complaints in a peaceful manner.” 

Needless to say, the information was sent without de- 
lay as our small share in encouraging a type of union 
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leadership which organized labor (and business) badly 
needs. And it is decidedly encouraging when the head of 
a local union has the wisdom to see that he doesn’t know 
everything, the sense of responsibility to want to fill the 
gaps in his knowledge, and the vision to “believe in han- 
dling the complaints peacefully.” 

May every day bring more men like him to the helms 
of organized labor! 





Even an empty barrel can go downhill. 
Climbing—that takes something. 





No More Troubles? 


“There is no more power controversy. The propaganda 
period is over. It is now the time for performance.” 

To those words, spoken by TVA Director David E. 
Lilienthal when his organization formally took over Ten- 
nessee Electric Power Co. in mid-August, we add a fervent 
“Amen.” 

We might also add, “Oh, yeah?” 

David Lilienthal was probably carried away by the en- 
thusiasm of the moment. For as long as electric power is 
neither wholly government-owned nor wholly privately- 
owned, there will be a power controversy; it will vary 
only in its intensity from time to time. 

Furthermore, it is unlikely that “the propaganda period 
is over.” Otherwise, Lilienthal could scarcely have made 
the prediction he did: That within the next five years, 
private utilities serving half the nation will be forced, 
through the TVA example, to cut their rates to that level. 

As for performance—the dream of making the Ten- 
nessee Valley an industrial paradise is a worthy one. But 
lest expectations be set too high, consideration of a few 
fundamental facts is in order. 

Before the Valley can be- 


Finally, TVA’s new-industry solicitors are fatally handj. 
capped. Suppose you were a chamber of commerce secre. 
tary who learned that a TVA solicitor was attempting to 
dislodge one of your city’s industries. You would do exact. 
ly what others have done: Break the news to your mem. 
bers, who would promptly bring pressure to bear on their 
Congressmen to have TVA call off its dog. 

We don’t blame David Lilienthal for being happy at 
letting go of the tail of a bear which he caught by mistake, 
But we do think he ought to be more careful about making 
broad and sweeping statements which don’t line up with all 
the probabilities for the future. 





Being poor isn’t necessarily 
@ poor start in life. 





Labor for Peace on Labor Day 


“I’m sick and tired of all these petty, intra-union labor 
squabbles,” represents the attitude of the general public 
towards the periodic and costly and seemingly endless 
jurisdictional disputes between the CIO and the A. F. of L. 
—costly to employers, costly to employees, costly to con- 
sumers and the country as a whole. 

On Labor Day belligerent heads of unions and vote. 
seeking politicians will again mount rostrums and set forth 
their various viewpoints on the ever-present problem of 
unemployment and the rights of labor. John L. Lewis, fiery 
head of the CIO, encouraged by the NLRB, will bellow 
and threaten all opponents and disbelievers in his radical 
ideas with oblivion; William Green of the A. F. of L. will 
pledge his organization to fight to the last ditch; Frances 
Perkins, impotent Secretary of Labor, will make a very 
pretty speech. 

Labor Day should be a day of rejoicing for all who 
labor. Instead, this year it promises to be another day of 
recrimination and vituperation, 





come an industrial paradise, it 
must attract new industries. 
TVA’s main selling point 
for location on its lines is low 
power cost. In all but a few 
industries, however, power is a 
decidedly minor factor on the 
cost sheets—so small that it 
may easily be offset by moving 
costs and the overhead of dis- 
ruption of company operations 
which goes along with reloca- 


Again, business men have no 
strong desire to deal with poli- 
ticians or with the representa- 
tives of political agencies. This 
dislike may balance any power 
savings to be gained by moving 
from private-utility regions to 
a region where all power is 
government-owned—even if the 
latter can offer a better rate. 





Things We Like 


The San Francisco Fair’s unique atmos- 
phere and breath-taking beauty. 


The New York Fair’s once-in-a-lifetime, 
never-to-be-forgotten show. 


Indicated lower prices on 1940 cars, pass- 
ing savings along to the public. 


Caliber of men recently appointed to key 
tion. posts in the Department of Commerce. 


A. F. of Ls honest try at eliminating 
jurisdictional strikes in building. 


How Wendell Willkie paved the way for 
utility-Government power co-operation. 


Treasury's request for public and business 
views on tax revision. 


with a thoroughly disgusted 
and amazed public listening, 
wondering when and where it 
will all end. 

“What's ahead?” asks the 
harried business man as he 
continues his policy of caution 
and retrenchment, wondering 
when he will be caught between 
the forces of conflicting unions. 

Peace abroad is essential for 
recovery. But it is equally im- 
portant that we have peace at 
home. The obstacles are not in- 
surmountable. But there must 
first be a sincere desire for 
peace and a willingness to make 
sacrifices all around for the 
welfare of all. It can be done. 
It must be done if we are to 
make real progress. 

Let’s labor for labor peace 
on Labor Day. 
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What Happened 


Industrial volume presents a cheer- 
ful picture, with steel, electric power 
production and most other indices con- 
tinuing their upward trend (p. 25), 
while the machine-tool and other dur- 
able-goods industries make especially 
strong showings (p. 20). But stocks 
swing wildly, war commodities go up, 
peace commodities go down, as the 
split-second march of tremendous 
events in Europe shakes the world to 
its core. 


What's Ahead 


With the fate of Europe—and per- 
haps of the world—hanging in the bal- 
ance, business goes on a day-to-day, 
hour-to-hour schedule in peering into 
the future. After careful qualifications 
based on the possible effects of long- 
drawn-out war between foreign na- 
tions, President H. W. Prentis Jr. of 
Armstrong Cork foresees that “better 
business may reasonably be expected 
during the remaining months of 1939”; 
Executive Manager Henry H. Heimann 
of National Association of Credit Men 
predicts “better business after Labor 
Day”; the U. S. Bureau of Agricul- 
tural Economics looks forward to con- 
tinued strength in the business situation 
in coming months. 




























Views & Previews 


Automobile men live up to their tra- 
ditionally optimistic attitude as the 
public views or the press previews 
showings of 1940 models by Buick, 
Chrysler, De Soto, Dodge, Hudson, 
Nash, Packard, Plymouth, Pontiac, 
Studebaker, Willys-Overland. President 
K. T. Keller, Chrysler (p. 10): “Im- 


mediate prospect is that business will 












; show some improvement.” 
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In the Business Spotlight 
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The shoe of falling commodity prices (p. 25) 
begins to pinch the oil industry, among 
others. Oil fields: are half-deserted as wells 
shut down to halt the tide. (Acme) 


continue at current levels or possibly 


President 
Paul G. Hoffman, Studebaker: “Brim- 


ful of confidence. President M. M. 
Gilman, Packard: “A highly favor- 
able Fall and Winter.” President A. E. 
Barit, Hudson: “I cannot view either 
the immediate or long-term outlook 
with anything other than; optimism.” 
President Harlow H. Curtice, Buick: 
“Genuine if moderate recovery has set 
in.” General Manager H. J. Klingler. 
Pontiac: “I am optimistic.” 


It Means Business 


Though skeptics may belittle it, there 
is real reason for believing that A. F. 
of L.’s outlawing of jurisdictional 
strikes in building is a milestone. Asso- 
ciated General Contractors, the em- 
ployers’ group which wrung from 








A. F. of L. the agreement to arbitrate 
jurisdictional disputes while work con- 
tinues, means business. It will use every 
power it has (and it has many) to 
hold A. F. of L. to its pledge to elimi- 
nate that important source of high 
building costs. Furthermore, building 
workers are getting tired of jurisdic- 
tional strikes; and since CIO’s sales 
talk to sign them up is based largely 
(and effectively) on promises to elimi- 
nate jurisdictional strikes, A. F. of L.’s 
failure to stop them would play into 
the enemy’s hands. 


Real Hope 


The cost-stabilizing agreement’s im- 
mediate effect starts $20,000,000 in 
New York City housing projects, $15.- 
000.000 plant extensions by Common- 
wealth Edison (Chicago). TVA-Com- 
monwealth & Southern settlement (p. 
8) also boosts utility building when 
the latter adds $16,000,000 to 1939 
construction funds. Meanwhile, impli- 
cations of comparative utility-govern- 
ment peace in the TVA pact plus soar- 
ing power demand lead other utilities 
to plan more building, offer real hope 
that business will give a resounding 
answer to the public’s challenge (pp. 
7, 20). 


Natural Thing 


The “natural business year,” long 
urged by the American Institute of 
Accountants, now receives new and 
important endorsement as both the 
National Association of Manufacturers 
and the New York Stock Exchange, in 
independent reports on recommended 
auditing practices, ask business to 
adopt it. Instead of closing books at 
the year end, a company using the 

(Continued on page 16) 
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Keller’s career began in reverse. He jumped from job to job; his pay went down instead of up; 


he pounded pavements for three months. But finally, the program he had mapped out worked 


PEOPLE who know Walter P. Chrysler 
were not at all surprised four years 
ago when he turned over the presi- 
dency of Chrysler Corp. to K. T. 
Keller. 

Twenty-five years earlier the older 
man had referred to the younger as a 
production man after his own heart. 

“When Keller was told to go ahead,” 
said Mr. Chrysler, “The job was as 
good as done.” 

Curiously enough, the way Mr. 
Chrysler kept his eyes on Keller over 
the years and helped to bring him up 
illustrates exactly Keller’s own phil- 
osophy of developing and handling 
men in a large industrial organization. 

Mr. Keller told me recently: 

“The men that are worth most to 
you in business are usually the ones 
you develop—and that takes a long 
time. But if you cannot develop an 
organization, you will never have one. 
You cannot go out and pick them off 
trees. You can get capable men, intel- 
ligent men, industrious men; but to 
develop an organization you have to 
study them and fit them into your 
business.” 

When Mr. Chrysler announced the 
appointment of Keller as president, of 
B. E. Hutchinson as chairman of the 
finance committee, and of F. M. Zeder 
as vice-chairman of the board, he said 
of them and their associates that they 
were the ones chiefly responsible for 
the Corporation’s growth. 

Today Keller will tell you: 

“There is nobody alive who can sit 
around and run this kind of business 
and keep track of everything. That 
kind of super-man just does not live in 
this world. What you have to do is 
break it down into the size package 
that a man of ability can handle. We 
think of it as plants and departments 
and activities. More important we think 
of it as the men who are running the 
parts of it for us and the men in turn 
who are helping them to do the job.” 
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“That,” he will add, “is the way Mr. 
Chrysler built up this great organiza- 
tion that bears his name.” 

Delving into the career of Mr. Kel- 
ler, one unearths some other homely 
but interesting facts: 

Repeatedly he changed jobs, in his 
formative years, to broaden his experi- 
ence. 

In most instances this meant accept- 
ing lower pay. 

He voluntarily switched from white- 
collar office work to factory and over- 
alls because there he saw _ greater 
opportunities—and, anyway, he had 
both a yen and talents for mechanics. 

From the first, he was possessed of 
a trait for thoroughness, a horror of 
slipshod methods or results. 

As he progressed, he applied himself 





Mechanically-minded, Keller knows machin- 
ery, spends much time visiting his plants— 
in this case, with the editor of Fores 


to mastering shop organization, to 
streamlining production, to eliminating 
waste as well as waste motion. 

Raw materials, in addition to ma 
chinery, he studied, analyzed, sifted, 
since the finished merchandise couldn't 
be perfect if either the materials enter. 
ing into it or the machines fashioning 
it were imperfect. 

He became an observer, keen analyst 
and developer of men; consequently he 
is able to find the right man for an 
important job. . 

Today, in an organization of 75,000 
people, most of them will tell you his 
forte is a naturally-acquired leadership 
that makes for unusual co-operation 
from top to bottom. 

When he joined Chrysler, in 1926, 
car sales for the year were 170,392. 
By the end of 1937, they had been 
pushed up to 1,158,518, making the 
Corporation the second-largest motor 
manufacturer in the world. 

Mr. Keller will insist that it was 
three things which chiefly brought 
about this result: Mr. Chrysler's 
leadership and inspiration; a good 
product; and the co-operation of the 
heads of and the men in the engineer- 
ing, financial, manufacturing and sales 
departments of the company. 

Whereas some presidents of com- 
panies doing a nationwide or world: 
wide business are constantly swamped 
with reports too voluminous to digest, 
Mr. Keller has so systemized the com- 
piling and summarizing of information 
he desires that every forenoon he has 
a complete picture of the previous 
day’s operations which he can masti- 
cate in five minutes. 

Time and timing are the things that 
are important in Keller’s working day. 
How one uses his time; how one times 
his activities. 

“It is very easy,” he says, “to ge 
yourself wound up with a lot of a: 
tivities that are important to other 
people and seem interesting to you but 
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do not have a thing to do with the 
success of your business. It is up to 
you so to arrange your time and tim- 
ing that you give the major portion of 
your time to the major problems of 
your business.” 

Thus he has time to go after 
traightening out whatever kinks in the 
low of production may arise, time for 
frequent inspections of factories, time 
to receive department heads troubled 
by knotty problems. time to discuss 
forward plans with the engineers who 
are developing the new models, time to 
ee the vice-presidents and executive 
staff, time—he regards this as impor- 
lant—to keep in touch with the recrea- 
tional functions organized and carried 
on by the employees. 

“You have got to take your business 
apart,” Mr. Keller believes, “and look 
tt it through the eyes of your asso- 
“lates whom you have on the job or 
you will never understand your busi- 
ness. That is one of the reasons I am in 
‘vor of local governments. They are 


closer to the people who know what 
they are doing. 


Roy Peed of De Soto, Keller, and D. S. Eddins of Plymouth discuss new models in the engineering building 


“IT think it is very important for 
people who are doing business together 
to know one another. You will always 
find that those who live close to people 
understand them a lot better than those 
farther away.” 

Born and raised democratically in 
the atmosphere of village and farm, he 
realized more and more profoundly the 
higher he rose that topnotch, worth- 
while, satisfying success could not be 
attained and retained by an executive 
unless he grasped that men were 
transcendently more important than 
materials and machinery and plants— 
and unfailingly acted accordingly with 
sincere, wholehearted goodwill towards 
all under his leadership. 

This last has played a vital role in 
the crowning stages of his notable 
career. 

“The longer and farther I went,” he 
says, “the more I was impressed with 
what opportunity there is in life for 
somebody who really gets down to 
business, by studying the things he is 
doing; being on the job; being ready; 
not knowing it all; by trying to learn 





from somebody; seeking out the peo- 
ple who know more than you, study- 
ing them, seeing how they got there. 
Today I think there is more oppor- 
tunity than there has ever been before 
in America.” 

The deeper I have studied the phe- 
nomenal growth of the Chrysler Corp. 
—it has grown more and faster than 
other industrial enterprises during the 
last 15 years—the more convinced 
I become that the extraordinary con- 
sideration exercised for the human ele- 
ment, for the workers from highest to 
humblest and their families, has been 
an immeasurable factor. 

Walter P. Chrysler has enthusiasti- 
cally endorsed K. T. Keller’s many- 
sided and exceptionally fruitful en- 
deavors in this field. 

It is perhaps not surprising that he 
should have become known as “K. T.”, 
seeing his full name is Kaufman Thu- 
ma Keller. Born on Nov. 27, 1885, at 
Mount Joy, a small community 12 
miles west of Lancaster, Pa., he spent 
his early boyhood in the village and on 

(Continued on page 30) 
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A Junior Looks at the Boss 


You may already be winning the best and most inspired efforts of your junior executives, 


Even so, these pointed pointers about handling the staff-men under you will prove constructive 


IT MAY BE a new notion, the junior 
executive talking about the boss—in 
print. 

Call it insubordination if you will. 
But the boss today will find it pays 
him to look at himself from the 
younger man’s point of view. pa 

For one thing topnotch men, 0 
endowed with initiative and > 
equipped with superior train- 
ing and skill, are not chained 
to your organization by fear of 
unemployment. CON. 

By and large, however, most FORM- 
of us who hear the label “jun- _—‘!ST 
ior executive” have to work for 
you whether we like it or not—which 
makes it even more important to get 
our point of view. Because junior ex- 
ecutives who like the jobs they have 
to keep are your best assurance of a 
live, efficient organization. 

But if you insist on making an in- 
animate tool or a glorified valet out 
of your junior executive—if you insist 
that he divert his best energy from 
business to harmonizing his personal- 
ity and methods with yours—then you 
are overlooking a potential source of 
profits for your organization. You 
cripple respect, thwart initiative and 
enjoy only a minimum of co-operation 
from us. Yet those qualities are what 
you are paying us for. 

Well, how can you get respect and 
initiative and co-operation from the 
men under you? 

I hope that what I have to say will 
help. 

You are right in asking for my 
qualifications first. Here they are: I 
have been working now as junior ex- 
ecutive for seven years. Like many 
other young men, I shifted jobs several 
times before I found my right work; 
but I have held my present position 
for four years. During this time I have 





MatTTHEw Lorp is the pen name, used for 
obvious reasons, of a junior executive who 
works for a large corporation. 
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MATTHEW LORD 


had opportunity to study a number of 
bosses. I have talked with many other 
men starting out in business. I have 
seen how some executives get results 
from younger men under them. I have 
seen how others have failed. 

Out of all that has come a definite 
list of methods I would avoid if I were 
a top executive who wanted to get the 
best and the most work from his sub- 
ordinates; and an equally definite list 
of methods I would adopt. 

First of all, I would avoid being a 
monopolist. 

I don’t know whether it’s inability 
to delegate authority, or lack of plan- 
ning; but some executives insist on 
assuming responsibility for tasks which 
crowd their hours unmercifully. The 
monopolist is usually the executive 
who, in his familiarity with his work, 
finds it easier to do everything himself 
than to explain what he wants done. 
The junior executive may continue in 
a condition of idleness and stalemate 
for a long period, enjoying paychecks; 
but he is deprived of satisfaction in his 
work and of the training necessary to 
advancement. In the end, he quits in 
disgust—or gets fired. 

The monopolist usually knows his 
job cold, at least. In this respect he is 
better than the weathervane—the mer- 
curial executive who is never certain 
of his purposes and policies. He may 
direct his junior executive to make a 
thorough study of some subject that 
fits in with his momentary plans; 
when the study is done, the weather- 
vane has abandoned the project for 
which it was designed. 
One or two experiences 
like this leave the jun- 
ior executive lukewarm 
toward his work, the 
importance of which he ) 
cannot take seriously. 
Another habit of the 
weathervane, exasper- 
ating to the men under 


WEATHER- 
VANE 








him, is his practice of changing poli- 
cies without notice. 

Equally difficult for your junior ex. 
ecutive personnel is the dodger who 
avoids giving any definite directions at 
all, while at the same time refusing to 
delegate authority to his junior execu. 
tive to act on his own initiative. His 
method is to sit quietly smiling while 
his assistant talks, giving the impres. 
sion of agreeing completely with all 
that is said when actually he may not 
agree at all. Yet having allowed his 
right to a statement of opinion go by 
default, as it were, he will refuse re. 
sponsibility for the outcome of his 
junior’s course of action. Efficient 
work becomes impossible; initiative 
sells at a heavy discount. 

Next comes the tactician—the great 
planner-outer among executives. His 
passion is detail, his constant problem 
timing. His method is one of obvious 
aims subtly arrived at. Strategy is his 






















TACTICIAN 








handmaiden; he examines every move 
from all angles and plans the smallest 
effort as if preparing for a Napoleonic 
campaign. He would be unhappy t 
achieve success without the propet 
series of orthodox convolutions. If 4 
junior executive cut across his plar- 
ning to put through a successful piece 
of business, the tactician would fed 
toward him the way the general felt to 
ward the soldier who won the battle by 
disregarding proper military strategy: 

In the case of the tactician, subserv 
ence assures peace if not self-respect. 
But, psychologically -at least, the dic 
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itor has a granite chin and a lower 
lip like the rim of a loving cup. He 
has the omnipotence complex; all wis- 
dom is his; his judgment alone must 
guide the activities of those who work 
for him. He alone knows all the an- 
swers to all the questions. He trusts no 
one with responsibility, not even his 
$10,000-a-year assistant. He harries, 
drives, heckles and bullies from a sense 
of power and attempts to rule by in- 
timidation. Co-operation is not in his 
vocabulary. To him, loyalty, most im- 
portant among executive personnel, 
gells only “bunk.” 

But drill sergeant methods do not 
make docile and compliant a man with 
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pirit; on the contrary they arouse all 
the anger and resentment there is in 
the junior executive who wastes his 
energy in fighting the boss instead of 
investing it in the business. 

Tactician and dictator alike seek the 
‘robotization” of the younger men 
working for them. But having hired 
executive material, why treat them as 
high-class office boys? Treat them as 
executives; give them assignments but 
kave it to them to get results in their 
own way. An executive said to me re- 
cently: “You ought to see how they 
grow under that treatment. And,” he 
added significantly, “they bring back 
results you never dreamed of.” 

To enjoy the best efforts of your 
junior executives, give them credit for 
being individual human beings entitled 
to self-respect. This is a rule the con- 
formist consistently violates. He thinks 
that because he has paid for a man’s 
talents he has also bought the right to 
dictate his life down to the very kind 
of shirts he wears. Some of the larger 
employers in this country would go 
into a corporate swoon if a junior ar- 
tived at work without a hat on a Sum- 
mer day. Others insist on such regu- 
lation clothing as stiff collars and will 
even send scouts to feel the executive’s 
collar to be sure that it really is stiff. 

The conformist also makes a fetish 
of time; he may not impose a time- 
lock on junior executives but he be- 
lieves that inevitably there is a mystic 
correlation between time spent at a 
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desk and work accomplished. I do not 
blame the employer who says to the 
chronically late executive, “Mr. X, you 
need a new alarm clock.” But to the 
righteous conformist, the difference be- 
tween 9:00 and 9:10 in the morning 
means more in his appraisal of the 


OSTRICH 


junior executive than an extra half- 
hour from 5:30 to 6:00 or his ability 
to use his head. 

Perhaps you remember that story 
of the new man at a bank who spent 
most of his time with his feet on a 
desk. Other employees protested to the 
boss, who said: “If I thought I could 
get the same quality of thinking out 
of all of you, I'd make it a rule every- 
body had to keep his feet on a desk.” 

Important also for success in han- 
dling subordinate executives is “Don’t 
be an ostrich.” The ostrich is the ex- 
ecutive who hides his mind away in 
the sand of standard practice, safe 
from the influence of young ideas. 
Often he opens himself to the suspicion 
of fearing competition from younger 
men. Sometimes he merely resents 
change. 

Whatever the cause, many senior 
executives are invariably stiff-necked 
toward ideas from their juniors. And 
the company suffers—because the 
younger men in any organization are 
often in a position to have an opinion 
as good as that of the boss. On many 
points they may know more, being 
closer to the work. But the typical 
ostrich, faced with any show of initia- 
tive from the men under him, feels 
that his face is at stake and ends all 
argument by the flat statement that he 
has “been in this business thirty 
years.” 

Just the same, arbitrary rejection of 
junior opinion leads inevitably to low- 
ered interest and loss of morale. You 
have not won the best efforts of your 


MONOPOLIST 








junior executive if you drive him to 
think angrily (sometimes even to say) : 
“Look here, Mr. X, it’s just possible 
that I have reasons for my opinion. 
What do you think I am—a kid in 
high school?” 

His opinion or idea may be all 
wrong; but the reasoning behind it is 
worth getting because it may suggest 
a new line of thought. And when you 
have made a decision on a matter in 
which a junior executive has an in- 
terest, always tell him what the de- 
cision was and how it was arrived at. 

Another type of executive for whom 
subordinates can’t do their best work 
is the dead-pan—the man who goes 
out of his way to avoid saying any- 
thing complimentary to an employee 
about his work. His philosophy (false) 
is that fear and uncertainty are a 
greater incentive to effort than hu- 
manity. Especially in larger organiza- 
tions, the dead-pan technique is car- 
ried so far that men are in constant 
uncertainty as to their jobs. This, of 
course, breeds a routine attitude to- 

ward the job and often to 
indifference. 

“In our office,” a young 
executive in a large Man- 
hattan bank tells me, “you 
can work for five years and 

WA nobody will tell you wheth- 
sty. © you are good or bad; 
BUNNY _ they just let you go on work- 
ing.” He doesn’t look at his 
banking career as life’s happy and ex- 
citing adventure. Many a man’s job 
is only his bread-and-butter when, with 
the proper attitude on the part of sen- 
ior executives, it might be the dessert 
too. The thought of the ice cream has 
made many a child eat his vegetables 
and like them. 

Even worse than the dead-pan from 
the standpoint of organization morale 
is the sly-bunny. For no logical reason, 
he takes a dislike to a junior executive 
and silently nurses a grudge against 
him. Irritated by some trivial error or 
even by simple misunderstanding. he 
will allow the incident to outweigh all 
the man’s good work. He is the execu- 
tive type who examines wastebaskets 
or stands by the water-cooler watching 
his staff reflected in a glass partition, 
looking for petty evidence of indo- 
lence or of outside interests carried on 
in company time as an excuse to crack 
down. His victim will sense a poor 
atmosphere but he may be honestly 
ignorant of the cause. Puzzled, he will 
eventually cease to be interested in his 

(Continued on page 26) 
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Law Engineering 


For years, most salesmanagers have had a common dream—that selling might some day deserve 


Chemistry 


Medicine 


Metallurgy 


recognition as a profession. Meanwhile, one industry has been making that dream come true 


Selling: Newest of Professions 


THE IDEA that a salesman might be 
as much of a professional man as a 
physician, may be greeted with hearty 
guffaws—“The bird with the brief 
case is really a DDL . . . Doctor of 
the Dotted Line... Haw! Haw!” 

But those wisecracks may be shields 
for a very real longing. All sales- 
managers dream of the days ahead 
when the art of advising the customer 
will reach the stage where salesman- 
ship will become a recognized profes- 
sion. 

And now life insurance is breaking 
the trail toward making that dream 
come true. In its selling, it is purpose- 
fully attempting to develop all of the 
earmarks by which the great profes- 
sions are distinguished. 

Long-time, straight-line experience 
is one of these earmarks, although this 
one must be acquired as much as 
created. The art of getting the policies 
signed is undoubtedly the oldest form 
of salesmanship with an unbroken his- 
tory in its existing form. Its problems 
have been severe. Its records are the 
most complete and exact in the busi- 
ness world. Its background is typical 
of those from which the true profes- 
sions emerge. 

The other professional earmarks can 
be created by co-operation. And life 


Epwin Lairp Capy writes from broad ex- 
perience as purchasing agent, salesman, sales- 


manager, factory manager and advertising 
and marketing counsellor. 
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insurance selling here again is showing 
the way. 

An organization through which the 
vocation as a whole can protect itself 
against the actions of individuals, is 
one mark of a profession. It is unusual 
to find salesmen organized at all. But 
the National Association of Life Un- 
derwriters (an insurance salesman, of 
course, is an “underwriter” ) celebrates 
its fiftieth anniversary this month. 


PLENTY OF POWER, STRONG TEETH 


This is a real and live association, 
with plenty of power and strong teeth. 
It is not a “union” for defending the 
interests of the men on the firing line 
against the higher-ups. Its job is to 
promote co-operation for every ideal 
and every practical method in line with 
developing this profession. The com- 
panies, and their personnel and trade 
associations, are solidly behind it. 

There simply is nothing concerned 
with the improvement of life insurance 
selling which the National Association 
of Life Underwriters and its state and 
local affiliates does not get into. Ethics, 
state and national laws, education, 
methods, international co-operation, all 
are within its realm. It has taken dis- 
ciplinary action, and will do so again 
if there is occasion. 

It creates codes of conduct. and 
makes them clear. Because of the asso- 
ciation and its work. life insurance 
selling has still another earmark of the 


professions—that professional stand- 
ards shall have no geographical limita- 
tion but shall be the same everywhere. 
It makes the underwriters responsible 
to each other, as members of a profes 
sion should be. 

This association, together with the 
trade associations of the companies, 
co-operates with state and national 
law-makers regarding the licensing and 
disciplining of underwriters. It has a 
model qualification and license bill for 
this purpose, and freely offers its ex- 
perience and records when other bills 
of this kind are in preparation. 

All great professions are important 
enough to the public so that the states 
take a hand in running them. When 
the qualifications of a life insurance 
salesman for his job are supervised by 
the state, then the state is treating him 
somewhat as it does a physician or a 
lawyer. Not yet are underwriters tested 
with the severity of a bar examination; 
but at least the development of this 
earmark of the professions has started. 

Connecticut, the District of Colum- 
bia, Illinois, Massachusetts, New 
Hampshire, North Carolina, Ohio and 
Pennsylvania give written examina 
tions to would-be underwriters which 
cover the applicant’s knowledge of 
laws, insurance practices and so 0. 
Beginning in 1940, applicants for 4 
license to write life insurance in New 





Puotocrapns, |. to r.: Kaufmann & Fabry 
(1,4); Trane Co. (2) ; Studebaker Corp. (9): 
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' York State must pass a written exam- 





ination. Other states are feeling their 
way on this, and are waiving their own 
written tests if those of the companies 
and agencies are severe enough. And 
with the help of the association, all 
tests are being pointed toward the 
highest and most useful standards. 

Another professional characteristic 
is that life insurance is using its huge 
stores of health data for public educa- 
tion. There is, of course, an indirect 
return in prestige and sales. But those 
same returns come to lawyers who 
make speeches about taxes, and engi- 
neers who write about building dams. 
These efforts are common to all profes- 
sions, and do not mean that public 
education is necessarily commercial. 

When an insurance official makes a 
speech on prolonging life, and a com- 
pany prints trainloads of informative 
booklets, and company after company 
goes on the air and into the pages of 
the national magazines with useful 
data, it all may be called “advertising” 
even though it is not directly aimed at 
sales. But the carloads of information 
given out without mentioning insur- 
ance at all, and the use of entire office 
forces as subjects for studying diets, 
control of colds and other problems 
whose answers will be told the public 
without especially advertising the com- 
panies, must justly be called profes- 
sional public education. 


TAKING A LONG LOOK AHEAD 


Life insurance has another profes- 
sional earmark—a technical jargon of 
its own, as anyone who has listened to 
an underwriter or read a policy knows. 
And as is proper, the technical terms 
are used to prevent mixed meanings 
and to head off legal misunderstand- 
ings of what the policies say. 

More important than that is social 
consciousness. The companies and the 
National Association of Life Under- 
writers teach their men to think in 
terms of the welfare of their com- 
munities. This, of course, is a highly 
professional attitude. 

There is a sound program of evolu- 
tion in life insurance. A long look has 
been taken into the future. The more 
complicated lives that men will live, 
and the swifter changes that are com- 
ing in ways of making a living, have 
been studied. Life insurance selling is 
being developed accordingly. Plans are 
laid to fit the needs ahead, without 
drastic changes in the present set-up. 

In spite of its own huge files of 
records and data, the life insurance 
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business draws heavily on outsiders 
for ideas and viewpoints. The Harvard 
Business School, American Manage- 
ment Association and University of 
Pennsylvania are typical of the out- 
siders consulted. A clear mark of every 
true profession is the use of every 
available source of data and ideas for 
furthering its aims and principles. 
Co-operative research within the in- 
dustry is almost universally supported. 














































































It is all on the basis that the right man 
raises the whole standard of the busi- 
ness and the wrong man lowers it— 
precisely the basis on which the great 
professions cull their candidates. 

As is the case with accountancy, 
chemistry or any other recognized pro- 
fession, the competent insurance under- 
writer can win a special designation 
applying to no other profession or vo- 
cation whatever: He can become a 

















The day of the professional type of salesman is on the way. (Kaufmann & Fabry) 


Much of it is devoted to better selling. 

Research is used to find the best 
types of men. Independently and in co- 
operation, the companies have spent 
years of study on this subject. The 
colleges are approached, not to get the 
men who can find no other work, but 
to interest the graduates who are best 
qualified for this work. The “any old 
recruit” days are over. It is too well 
known that the unfit man not only 
makes a poor living for himself, but 
also gets in the way of the good man. 

Recruits are studied by such quali- 
ties as character, education, what 
others think of them, what they think 
of themselves, reactions to typical 
problems, ability to learn, and so on. 





Chartered Life Underwriter (CLU) by 
taking the required courses and pass- 
ing the examinations of the American 
College of Life Underwriters. 

This is a designation that means 
something. The entrance requirements 
are stiff enough to discourage all but 
very good men. The courses are difh- 
cult and comprehensive enough so that 
those who cannot put their full time on 
study are encouraged to spend several 
years at the subjects and pass them a 
few at a time. 

Seventy-eight regular schools, col- 
leges and universities offer the CLU 
course as part of their standard cur- 
ricula. Futhermore, 117, geographic- 

(Continued on page 26) 
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In the Business Spotlight 


(Continued from page 9) 











natural business year closes them when 
operations usually reach their annual 
low. Advantages: Simpler year-end ad- 
justment problems; lower-cost stock- 
taking; more efficient auditing at re- 
duced cost; operating statements which 
show a complete, normal yearly cycle. 
For accountants, wide use of the pro- 
cedure would spread through the year 
the tremendous first-quarter jam now 
caused by calendar-year closing. 


Exhibit A 


Monsanto Chemical Co., famous for 
its public relations spadework, is now 
digging up evidence to show that the 
man ever forty is not through. 

Beginning in its own backyard, 
Monsanto turns up some noteworthy 
facts: During the recent recession, it 
laid off 72 men over forty, took back 
93. Now 34% of its employees are 
over forty. 


New Lights 


A new “sealed beam headlight sys- 
tem,” designed for vastly greater efh- 
ciency of seeing in night driving, will 
be employed on the 1940 models of 
almost every make of automobile. 

The product of three years of co- 
operative research and testing by the 
entire automobile industry, with the 
collaboration of headlighting manu- 
facturers and public authorities, the 
new headlight system has just been 
announced by the industry through the 
Automotive Safety Foundation. 

It takes its name from the fact that, 
in the new lamp itself, the reflector, 
light source and lens are, for the first 
time, made in a single, permanently 
sealed unit. When the filament burns 
out, the whole unit is replaced by a 
new one. All makes of sealed beam 
lamps are wholly interchangeable. 

The new system has two light beams. 
The first, for universal use on the high- 
way wherever there is movement of 
other vehicles, is known as the “traffic 
beam.” This is virtually a no-glare 
beam. It provides improved fore- 
ground illumination, better lighting of 
road shoulders, ditches, etc., and, in 
addition, projects as much light down 
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the right side of the road as is practical 
without causing glare, particularly on 
curves. The second, or upper beam, is 
named the “country beam” and is for 
use on the open highway where there 
is no traffic whatever. It throws its 
light a considerably greater distance 
down the road than former types. 

All cars equipped with the new sys- 
tem will have standardized switching. 
There will be one two-position switch 
on the dash—one position to turn on 
the headlights and the other to light 
the parking lights. Beam selection will 
be controlled by a conveniently located 
foot switch. The improved illumination 
provided by the new “traffic beam” 
will encourage proper use, since 
drivers will recognize that it is in the 
interest of their own safety as well as 
the safety of others to use it wherever 
they encounter traffic. 

Outstanding advantages of the new 





We Quote 


NoTeWworRTHY is the preface to 
“Better Letters,” a booklet packed 
full of pointers “for employees 
who dictate letters or who write 
them,” just issued by the Cater- 
pillar Tractor Co. of Peoria, IIl.: 


In MEMORIAM 


We beg to advise you and wish 
to state 

That yours has arrived of recent 
date. 

We have it before us, its contents 
are noted; 

Our Mr. Smith tells us the price 
he has quoted. 

Attached you will find, as per 
your request, 

The sample you wanted and we 
would suggest 

Regarding the matter and due to 
the fact 

That up to this moment your 
order we've lacked 

We hope that you will not delay 
it unduly 

And we beg to remain, ever 
yours very truly. 











system to the car driver include: (1) 
More light, properly distributed; (2) 
no direct dust or moisture can pene. 
trate the sealed unit to dull reflecting 
surfaces and lens; (3) longer-lived 
filaments make for infrequent replace. 
ment, but when a light does burn out, 
the entire unit is replaced easily and 
economically; (4) being sealed, lamps 
will lose only a small fraction of their 
efficiency throughout their life; (5) 
adjustment of the beam is as simple 
and fool-proof as engineering ingenv- 
ity has been able to make it. 


Phone for a Loan 


In line with the present trend of mer- 
chandising consumer credit (Fores, 
July 15, p. 20), many banks are now 
competing with finance companies by 
promoting loan “orders” by telephone. 

Large newspaper ads invite custom- 
ers to phone the bank and arrange for 
a loan. A loan officer discusses all de- 
tails, fills out the application and 
makes an appointment with the bor- 
rower, who calls in person, signs the’ 
application and gets the loan—often in 
the course of a few minutes. 

Many new customers are being won 
over daily by this new service, which 
stresses three excellent selling points: 
Privacy, convenience and time-saving. 


Will Study Standards 


For years, builders and architects 
have felt that the wide variety of sizes 
in building materials could be reduced 
to simplify construction, which would 
lower costs and thus create new de- 
mands for building products. 

Many attempts have been made, 
some successfull y—doors, bathtubs, 
casement windows and concrete units, 
for example. But no move toward 
standardization has covered enough 
products to produce real results. 

The idea of stock sizes, however. 
will be carried much further if a new 
committee, just appointed by the 
American Standards Association, is 
successful in its efforts. In any event. 
A.S.A. is optimistic. It has enlisted the 
co-operation of 36 industrial and tech- 
nical groups interested in building, 
and hopes before long to set up “a 
rational basis of dimensional co-ordi- 
nation” that will properly standardize 
all building materials “without sharply 
affecting flexibility of design.” 

Besides saving time and money i? 
field construction, A.S.A. believes that 


standardization would eliminate many 
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sizes that now overlap, and, at the 
same time, allow materials dealers to 
carry items which now must be cus- 
tom-made. This would simplify the 
work of the architect in making his 
specifications; and the production of 
building materials in standard sizes 
by mass-production methods might re- 
sult in improved products. 

The new committee’s first task, how- 
ever, will be to correlate the activities of 
the several sub-committees which will 
have to be organized to handle specific 
technical problems. The plan is to keep 
the membership of sub-committees to 
aminimum. In this way, A.S.A. hopes 
to overcome the confusion which has 
bogged down previous moves toward 
standardization in this field. 


New Methods Needed 


The amount of research which has 
been done in the field of distribution 
is negligible as compared with the 
funds and energies devoted to re- 
arch in other fields. During the past 
few months, however, Twentieth Cen- 
tury Fund has been probing into the 
cost of marketing methods in the U. S., 
hoping to throw new light on the 
much-discussed question: “Does dis- 
tribution cost too much?” 

Late in August, its studies com- 
pleted, the Fund issued a report of its 
findings. In most cases, it found costs 
justified “under the present distribu- 
tive system.” More important than the 
actual findings, therefore, is a series 
of recommendations for the improve- 
ment of marketing methods which sup- 
plements the report. 

This series of recommendations, or 
suggestions, represents the opinions of 
eight authorities in this field, who 
were selected because of their widely 
differing interests and points of view. 
The range includes Economist Stuart 
Chase; Alvin Dodd, president of 
American Management Association; 
John P. Frey, of A. F. of L.; and 
Paul H. Nystrom, professor of market- 
ing at Columbia University. In spite 
of their widely different backgrounds, 
however, they came to a unanimous 


‘greement in making their recommen- 
dations : 












































1. A sliding scale of prices for a 
‘ingle article should be adopted, so 
that a purchase paid for in cash and 
‘aried out of the store would cost 


les than if other services were re- 
quired, 










) , 
“. Consumer co-operatives should be 
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New 


IN THEIR EFFORTS to recover busi- 
ness lost to highway carriers, rail- 
roads have long sought a fast, eco- 
nomical system of co-ordinating 
long-haul railroad service with 
short-haul truck movements. 

Many systems, in Europe as well 
as in the U. S., have brought prom- 
ise of a solution and new hope to 
the roads. None has looked more 
like the real answer, though, than 
the system developed by Benjamin 
F. Fitch, president of Cincinnati’s 
Motor Terminals, Inc., now being 
extended after three years of suc- 
cessful operation at Cincinnati’s 
freight terminal and over one route 
in the East. 

Designed to speed up door-to- 
door deliveries between industries 
remote from—as well as on—rail 
sidings, the Fitch system works in 
this way: A platform truck, capable 
of carrying a 50-ton load, pulls in- 
to a freight yard and alongside a 
standard railroad flat-car equipped 
on top and sides with simple trans- 
fer devices of Motor Terminals, Inc. 
The truck operator presses a button 





Idea Spurs Back-to-Rails Move 


and in 90 seconds a 20-foot truck 
body, or a 4,000-gallon tank of 25 
tons gross weight, slides from the 
car to the truck (see photograph). 
Practically any commodity, includ- 
ing those which require special han- 
dling (explosives, acids, etc.), can 
be handled in the same way. 

This system of “surface inter- 
change” springs from more than two 
decades of developing equipment to 
co-ordinate rail and highway freight 
transportation. Experimentally by 
crane methods, Motor Terminals, 
Inc., has rail-hauled truck body 
loads between Cincinnati, Dayton 
and Cleveland. “But it isn’t easy to 
have a crane everywhere you want 
it,” Fitch says. “Besides, crane in- 
stallations cost a lot of money. This 
system means less re-handling ex- 
pense to the shipper.” 

Many rail officials call Fitch’s de- 
velopment the most significant of 
all in the back-to-the-rails move- 
ment. President J. M. Davis, of the 
Lackawanna railroad, goes even far- 
ther: “It is the most important in 
freight transportation history.” 








encouraged in their work, as they 
serve “an important educational pur- 
pose in arousing the interest of con- 
sumers in the problems of economical 
buying.” 

3. All laws designed to preserve or 
destroy some special group of dis- 
tribution structure should be repealed. 
Chain store tax laws are cited as an out- 


standing example. On the other hand, 
these authorities suggest the strength- 
ening of laws designed to prevent and 
destroy private monopoly. 

4. Every effort should be made to 
improve the methods of distribution 
cost accounting, so that the consumer 
can be furnished with the true cost of 
distribution in the various groups. 
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ON THE BUSINESS 
OF LIFE 


GOVERNMENTAL obliteration of indi- 
vidual rights, especially discernible in 
Europe, is basically economic in ori- 
gin. May we in the United States dis- 
regard the world lesson? Between 
eight and eleven million American 
citizens are ready and willing to work 
but are denied the opportunity to 
work. . . . To provide all industrious 
citizens, able and willing to work, with 
adequate buying power, we must undo 
the evils caused by long years of short- 
sighted social and economic policy. To 
undo these evils in a democracy is a 
matter of education. Education takes 
time. Time in this instance is not on 
the side of the angels. 

—Francis J. Haas, D.D. 


If men knew themselves, they could 
not be intolerant to others. 
—Sir ARTHUR HELPs. 


Tact is the mark of an educated 
man, imagination the sign of a pro- 
ductive man, and emotional balance 
the token of a mature man. 

—Puiuie N. Youtz. 


I find that a great part of the in- 
formation I have was acquired by 
looking up something and finding 
something else on the way. 

—FRANKLIN P. Apams. 


Labor disgraces no man; unfor- 
tunately, you occasionally find men 
who disgrace labor.—U. S. Grant. 


To go about your work with plea- 
sure, to greet others with a word of 
encouragement, to be happy in the 
present and confident in the future; 
this is to have achieved some measure 
of success in living. 

—Epwin Oscoop Grover. 
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ALL IN THE FAMILY 


I’m the richest, wisest nation on the 

earth, 

administered by 

scholars; 

When my pocket feels a temporary 
dearth, 

1 can always lend myself a billion 

dollars. 


economic 


WV ell 


There is nothing that I cannot make 
or grow, 

And I’ve patented the grandest of 
devices: 

When my profit on a product drops 
too low, 

1 just buy it from myself at highest 


prices. 


I have purchased tons of gold, and 
silver, too; 
At a cost, for reasons past your com- 


prehending, 
Far above what sellers asked as fairly 
due, 
And | keep a lot on hand for foreign 
lending. 
Should you hint that I am heaping up 
a debt, 
An expense account with nothing to 
defray it, 
And the bill is growing bigger—cease 
to fret, 
For I merely need assess myself to 
pay it. 


So I’m free to sit and twiddle both 
my thumbs, 
While I dream about my latest good 
intention ; 
If your threatened “day of reckoning” 
ever comes, 
I shall tax myself and pay myself 
a pension. 
—ARTHUR GUITERMAN. 
(Courtesy New York Herald Tribune) 






There is pallor in an uneventful life 
—even our bodies seem to deteriorate 
when life flows too smoothly. Our 
thoughts settle into grooves of preju. 
dice, our spirits become shallow and 
complacent. We need falls and rapids 
to keep the stream of life pure. 

—Rapu W. Socxman, DD. 


Evil is a natural motion; good js 
forced motion. —FRancis Bacon. 


Men do less than they ought unless 
they do all that they can.—Cartyte, 


MENTAL SUNSHINE 


Imagine, if you can, a cake of ice one 
and one-half miles square and ninety. 
two million miles high. It would reach 
from the earth to the sun. 

Scientists tell us that this gigantic 
cake of ice would be completely melted 
in thirty seconds if the full power of 
the sun could be focused upon it! 

Mental-sunshine is powerful, too! 
The sunshine of faith and confidence 
will melt the ice of inertia and fear. 
and bring back better times. The sun- 
shine of understanding will melt the 
ice of suspicion and mistrust and erase 
from the earth the scourge of war. The 
sunshine of laughter will chase away 
the clouds of despair. 

Mental-sunshine will cause the flow- 
ers of peace, happiness and prosperity 
to grow upon the earth. Be a creator 
of mental-sunshine! 

—THE FRIENDLY ADVENTURER 


Heredity is an omnibus in which all 
our ancestors ride, and every now and 
then one of them puts his head out and 
embarrasses us. 

—OLIVER WENDELL Hoes. 


In response to many requests from 
readers, a collection of the “Thoughts” 
which have appeared on this page 
during the last twenty years has been 
published in book form. Price $2. 





A Text 


Pleasant words are as an hon- 
eycomb, sweet to the soul, and 
health to the bones.—Proverbs 
16:24. 


Sent in by R. J. Houston, East 
Orange, N. J. What is your favor- 
ite text? A Forbes book is pre- 
sented to senders of texts used. 
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How do you arrive at the 


cost of life insurance? 


LOT OF PEOPLE ASK THE QUESTION, 
A “How do you figure out what my 
life insurance will cost me?” 

As you may know, life insurance cal- 
culations are made by Actuaries—men 
skilled in the science of life insurance 
mathematics. But you don’t have to be 
an Actuary to understand the basic facts 
about the cost of life insurance. 

Three factors enter into the cost of life 
insurance. They are: (1) mortality; (2) in- 
terest; (3) expense. 

First, let’s take up mortality. 

In insuring a group of people of a 
given age, a life insurance company must 
be able to approximate how many of the 
group will die each year—and, hence, how 
much money will have to be on hand to 
meet the claims that will fall due each 
year. 


How many will be living... 


PARAS ERA 


20 YEARS FROM NOW? 


iit 


40 YEARS FROM NOW? 





2 








60 YEARS FROM NOW? 


Knowing approximately how much 
money will have to be paid out in death 
claims each year is an important factor 
in figuring the cost of life insurance. 


To determine this, the company uses a 
mortality table adapted to the type of 
risk represented—a table which is based 
on the number of actual deaths as ex- 
perienced in past years in similar groups. 

The company could, of course, collect 
just enough money in premiums each year 
to pay the claims expected for that year 
and to cover the cost of doing business 
for the policyholders. But this has not 
proved a satisfactory method in the past. 

As adults in a group insured at a given 
age become older, the death rate increases. 
Hence, the claim rate also increases. Ob- 
viously, the number of people in the 
group left alive to pay those claims con- 
stantly decreases... and the cost to the 


survivors eventually would become pro- 
hibitive. 

A life insurance company, therefore, 
works out a “level” premium to be paid 
by each member of the group each year. 
This “level” premium amounts to some- 
what more than is necessary for claims in 
the early years, when the death rate is 
low... and somewhat Jess than is neces- 
sary in later years, when the death rate 


is high. 





Most of a life insurance company’s money 
is busily at work earning interest from 
diversified investments—one type, for ex- 
ample, is first mortgages on desirable 
apartment buildings. This interest helps 
to pay for your life insurance. 


Two things are done with the money 
collected in early years. First, the com- 
pany pays current claims. Then it sets 
aside a “reserve” fund so that in later 
years, when premium collections are /ess 
than is necessary to pay claims, money 
will be on hand to make up the differ- 
ence. This “reserve” is scientifically cal- 
culated and is required by law. It assures 
the policyholder that his premium will 
not increase as he grows older. 

If the company did not accumulate 
this reserve, it could not maintain the 
level premium. Nor would it have the 
funds to pay cash, loan, or other non-for- 
feiture values available under legal re- 


serve life insurance policies. 

This reserve is not held as cash in 
the vaults. It is invested to earn interest, 
which is the second factor entering into 
the cost of life insurance. When calculat- 
ing the premium to be paid, the com- 
pany assumes the obligation to add in- 
terest to the reserve each year during the 
life of the contract at a definite rate... 
and thus enables the policyholder to pay 
a lower premium than he would other- 
wise have to pay. 

The third factor to be taken into ac- 
count is expense—the cost of doing busi- 
ness for the group insured. This cost in- 
cludes taxes, maintenance of office and 
field force, and the expense incident to 
all the transactions that are necessary 


each year. 





This is one of the automatic check-signing 
machines at Metropolitan. More than 
7.000.000 checks in payment of obliga- 
tions to policyholders and beneficiaries 
were issued in 1938. 


These are the basic principles involved 
in computing life insurance premiums. 
And Metropolitan does just what you 
would do...if you had to provide for 
something to be delivered in the future, 
perhaps 2,000 A.D. It figures conservatively, 
allowing a margin for contingencies. Then, 
if the cost of life insurance does not turn 
out to be as much as was assumed, the 
difference is paid or credited annually to 
the policyholders as dividends. 








COPYRIGHT 1939-—-METROPOLITAN LIFE INSURANCE COMPANY 


This is Number 17 in a series of advertisements designed to give the 
public a clearer understanding of how a life insurance company oper- 
ates, Copies of preceding advertisements will be mailed upon request. 


Metropolitan Life Insurance Company 


(A MUTUAL COMPANY) 


’ Frederick H. Ecker, CHAIRMAN OF THE BOARD * Leroy A. Lincoln, PRESIDENT 


1 MADISON AVENUE, NEW York, N. Y. 
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Building Holds the Clue 


L. SETH SCHNITMAN 


CONGRESSIONAL ACTION, on occasion, 
has a way of doing things to business. 

Sometimes the effects are good. At 
other times, they’re not so good. Seem- 
ingly the recent backtracking on pump- 
priming already is beginning to have 
beneficial results. And if this be true, 
there is an obverse side; for just so 
surely has Congress placed American 
industry on the spot. 

In the meantime, whatever the 
causes, engineers whose business it is 
to make plant surveys and layout 
studies are reporting more inquiries 
for their services than in months. 

Industrial activity is now besting 
the previous high of the recovery from 
the 1937 recession, despite mounting 
tensions abroad; in the three months 
since May productive output has staged 
an advance of almost 15% after allow- 
ing for usual seasonal considerations. 

Always a good index of recurring 
confidence, industry is ordering ma- 
chine tools on a plane reminiscent of 
the best days. 

Contracts for factory building and 
modernization have spurted in recent 
weeks to within striking distance of the 
best levels of the current decade. At 
the same time drafting boards give up 
further evidence that industry is taking 
itself seriously and is planning much 
larger expenditures for factory needs. 


INDUSTRY ON THE SPOT 


For six years now the Federal Gov- 
ernment has been priming the pump 
with a vengeance—a sort of retribu- 
tive punishment for the failure of busi- 
ness to assume its long-cherished role 
of providing jobs to all able-bodied 
men and women, ready and willing to 
work. But upwards of ten million idle 
workers still trek hopelessly in search 
of useful work. That is reason number 
one why industry is on the spot, now 
that Congress has apparently taken the 
bit in its own teeth on the question of 
public spending. Industry has been 
challenged to take up the slack, just as 
pump-priming was supposed to have 
done it up to now. 

That is a gigantic task. 
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Government pump-priming has been 
chiefly in the form of public works 
construction. In the six years 1933- 
1938, public construction, inclusive of 
maintenance, undertaken by all Fed- 
eral, state and local agencies, has 
totaled about $171 billions, according 
to official estimates of the U. S. De- 
partment of Commerce. This total was 
actually smaller by more than 10% 
than the total for the previous six best 
consecutive years from 1926 to 1931. 

Back in the 1920s, private construc- 
tion and maintenance, according to the 





What's ahead for business? 
A nationally-known consulting 
economist here gives his an- 
swer to that key question. 











same authority, averaged just under 
$9 billions per year, or virtually three 
times the current rate of all public con- 
struction. During those years, some 
$3,300 of private construction was 
undertaken for each $1,000 of public 
construction. In the six years begin- 
ning with 1933, private construction 
showed only about $1,230 for each 
$1,000 in public construction. 

Where do we stand today? Private 
construction for the first eight months 
of 1939, though running in aggregate 
well above 1938, was only a shade bet- 
ter than 50% of total construction. 
Back in the 1920s private construction 
never fell below 71% of the total. Then 
the quantitative totals for private work 
averaged about twice as high as cur- 
rently, with public construction aver- 
aging some 20% less than now. And 
there is reason number two why Amer- 
ican industry is on the spot. Industry 
is now charged with the responsibility 
of not only increasing its percentage of 
total construction, but also—and more 
important—of making a significant in- 
crease in actual volume, to levels not 
seen in this decade. 

There are still other reasons why 
business is on the spot. 






Even the provisional reversal of our 
national policy on pump-priming 
would be of only passing significance 
were it not for other perhaps less 
tangible but no less definite actions on 
the part of the Federal Government. 
Things that business has asked for 
and now has gotten. These include the 
elimination of the irritating undis- 
tributed-profits tax; the abatement in 
the upping of Social Security taxes 
scheduled under the original Act; 
abandonment of the Security Reserve 
Fund’s original objective of $47 bil- 
lions; the trimming of appropriations 
for relief; the passage of the Hatch 
law outlawing political activity on the 
part of Federal officeholders; the ex- 
tension of the functions of the FHA; 
and last but not least, rapprochement 
between government and the utilities. 





WHERE OPPORTUNITY LIES 


Yes, Congress has called the signals 
and now business must carry the ball. 

It is essentially in the field of 
private housing that the greatest chal- 
lenge still exists. After six years of 
continuous advance in_ residential 
building we will this year provide 
dwelling units for somewhat less than 
half the 937,000 produced in 1925. 

Now that jurisdictional strikes have 
been outlawed by agreement between 
the A. F. of L. and the Associated Gen- 
eral Contractors, thereby eliminating 
one element making for high building 
costs, large-scale private capital is like- 
ly to become more willing to venture 
into the field of rental housing. Efforts 
of the CIO in organizing construction 
workers are likewise likely to bring re- 
lief from the previously burdensome 
losses arising from jurisdictional dis- 
putes and unauthorized strikes, though 
it cannot be denied that strife within 
the ranks of organized labor may tem- 
porarily prove unsettling. 

Such lowering of costs as may come 
from the investigations of the Depart- 
ment of Justice should likewise, in the 
long run, prove stimulating to residen- 
tial building. Perhaps it will take revo- 
lutionary methods of construction and 
new materials. Perhaps a way will be 
found to provide orderly liquidation 
for $4 billion in foreclosed residential 
properties. 

In the final analysis, something is 
needed now to make idle money help 
business to get off the spot. And it is 
still the building industry that seems 
to hold the clue, unless the require- 
ments of national defense or war itself 
steal the show. 
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d—1940 Packard One-T 


Model illustrate 


LOWEST PRICES IN F 





Here Is THE First Packard to bring you all the rich benefits of Packard’s 
4-year expansion plan—the smartest, biggest-value Packard ever! 

The speed-streamed body, the longer, rounded bonnet, the sparkling 
chrome cooling grilles, the narrower radiator are new—yet they still say 
Packard to the world! 

Do you like performance? Touch the accelerator, and discover the 
exciting results of this Packard’s greater horsepower per pound of car 
weight. For this car is a bullet on getaway and a performing wizard on 
the open road. 

Do you like surprises? Pick yourself an atrocious road—and don’t slow 
down. You'll take the bumps so easily that you'll agree—the Packard 
Safe-T-fleX ride is truly the greatest ever built into a motor car. 

Do you like a lot for your money? Then hurry to your Packard dealer’s. 
Pick out the new 1940 Packard of your choice. Drive it—and see if it 
doesn’t reveal to you more car than you ever dreamed so little money 
could buy. 


* 


en Touring Sedan $ 













tires extra) 





975* (white sidewall 











[Se a 
PRICES STILL 

FURTHER REDUCED 

at much aa3133 lose 





AND UP *detigered in Detroit, State taxes extra 











Prices are also astonishingly low on the new 
Packard Super-8 One-Sixty — The New Mas- 
ter of America’s Highways—and on the new 
Packard Super-8 Custom One-Eighty —A 
Car In Which Luxury Reaches A New High. 


ASK THE MAN WHO OWNS ONE 





PACKARD DEALERS EVERYWHERE 
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Germicidal Lamps—Builders’ Aids 


News of New Products, Materials 


Test Germ-Killing Power 
Back in 1936 we told about the de- 


velopment of the principle of steril- 
izing air by means of germicidal 
“lamps” which gave off ultraviolet, 
germ-killing rays. 

Since then, great progress has been 
made. Ultraviolet-emitting tubes are 
now available in different sizes, suit- 
able for installation where space is lim- 
ited—in cabinets and cupboard areas, 
for example. These may be used by 
doctors, dentists and hospitals, and 
possibly in private homes. (1-91) 

Another recent development is the 
conversion of the well-known light 
meter into an instrument for accurate- 
ly measuring the bacteria-killing effec- 
tiveness of these germicidal lamps. 


The technique capitalizes on the fact 
that ultraviolet excites certain fluores- 
cing materials, causing them to emit 
light. Quartz transmits the germicidal 
(shorter) wavelengths, while ordinary 
glass absorbs them. To measure the 
effectiveness of a lamp, a small con- 
trivance consisting of a fluorescing 
material sandwiched between a plate 
of clear quartz and one of ordinary 
glass is held over a light meter. When 
the quartz side is toward the germicidal 
lamp, the fluorescing material is ex- 
cited by the short (ultraviolet) wave- 
lengths. and the light emitted is meas- 
ured by the meter. When the glass side 
is then placed toward the source, the 
short wavelengths are absorbed, and 
the fluorescent material is excited only 
by the longer wavelengths. Obviously, 
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Arnold Genthe 


the difference between the light meter 


readings serves as an accurate meas. 
ure of the germicidal energy. (2-9]) 


Save Time and Material 


The thin, transparent, rubber-and. 
plastic film, which has been used gs 
extensively to make raincapes and 
other articles of wearing apparel, also 
makes a fine wrapping material. And 
with the introduction of a wrapping 
machine that takes advantage of the 
material’s peculiar characteristics, its 
use for this purpose should be greatly 
expanded, especially for many diverse 
small wrapping operations not suf. 
ficiently large in volume for automatic 
machine operation. 

The material can be stretched with 
heat. When thus stretched, its strength 
increases, and it becomes extremely 
resistant to puncture (making applica- 
tion to irregular shapes easy). It is 
self-sealing when heated (making it 
possible to wrap and seal an article in 
one operation). The wrapping machine 
makes the most of these points. 

It should prove a boon to many in- 
dustries now handicapped with a la- 
borious wrapping and packaging op- 
eration. Supplanting the wet-wrap hand 
system in the soap industry, for in- 
stance, the new machine speeds up this 
process tremendously, we are told. 

Savings in material consumption are 
another advantage. (3-91) 


Cheaper Rubber Flooring 


Builders will be interested in a new, 
popular-priced rubber flooring avail- 
able in seven colors. It is laid in the 
same way as linoleum, and the color 
range makes possible individual de- 
signs and combinations. 

It is claimed that dirt does not pene- 
trate the surface, so that a damp mop 
is usually adequate for cleaning. It is 
resilient to foot traffic, and is both 
fire and stain resistant. 

Business offices, institutions, libraries 
and homes which have heretofore con- 
sidered rubber flooring outside the 
range of their budgets will welcome 
news of this new product. (4-91) 


Efficient, Harmless Remover 


Ancther item of interest to those 
concerned with the upkeep of any type 
of building is a semi-paste material de- 
signed especially for removing sy? 
thetic resin types of finish, as well as 
(Continued on page 33) 
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FORBES BUSINESS PICTOGRAPH 


How conditions compare with a year ago 
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Tides of Industry 


WITH STEEL INGOT production and electric power output at the high levels of the 
year, the industrial outlook, as measured by the key industries charted below, is 
still favorable. Automobile production will undoubtedly pick up sooner this year 
than it did in 1938 because of the earlier date set for the introduction of new 
models. The Pictograph continues to reflect the healthy condition of general 


business throughout the country. 


Steel Ingot Production 


Per cent. of capacity 


The rising curve of steel production 
that got under way six weeks ago has 
now reached the highest point of the 
current year. Miscellaneous demand is 
still the backbone of the rise, but manu- 
facturers are looking forward to heavy 
volume of orders from the automobile 
industry. 


Electric Power Output 
Billions of KWH 


S YR. AVE. 


The index for electric power output 
is another which reached the high 
point of the year in the latest week 
reported. Continued hot weather has 
contributed to the rise. 


Automobiles Manufactured 


Thousands 


4 YR. AVE. 
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Several manufacturers have now be- 
gun production of 1940 models, and 
this will probably mark the low point 


for automobile production. 


Check Payments 
Outside N. Y. City 


Billions of dollars 




















Check payments hold well above last 
year despite the recent drop. 


Total Freight Cars Loaded 


Thousands 
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Five classes of loadings show in- 
creases, three show decreases, in the 


latest week. 
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The price picture is still disappointing, showing weakness in both raw and 


finished goods. (1926=100) 








ON EFFICIENT SERVICE 


Put in your bid for those rush orders that 
demand fast service and immediate de- 
livery! Then ship via Precision Transporta- 
tion—the Norfolk and Western Railway's 
unexcelled freight service between the 
Midwest and the Virginias and Carolinas 
and between the North and South—not 
merely to meet the deadline but to beat it! 
You will find the Norfolk and Western 
service well planned and coordinated to 
render every assistance in the prompt dis- 
patch, rapid transit, and safe delivery of 
your shipments. Make your bid for satis- 
fied customers now by getting acquainted 
with this modern transportation service. 
Call or write any representative of the 
railway’s Freight Traffic Department for 
complete information 


regarding rates, 


routes and schedules ... and for assist- 
ance in the solution of any shipping 


problem. 
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Selling: Newest 


of Professions 


(Continued from page 15) 








ally distributed so that candidates 
everywhere can reach them, give ex- 
aminations to men who have taken any 
of the courses. 

With hardboiled college professors 
giving standard examinations, there is 
no easy route to this designation. An 
extra good sales record, or “pull with 
the boss,” means nothing. 

The CLU can no more use those let- 
ters for promotion than a physician 
can use his M.D. It must be respected, 
and kept on a conservative plane. It 
may be used on calling cards, letter- 
heads and the like, but only with 
dignity. 

What other industry can boast a 
special college designation for its sales- 
men alone? It is no wonder that under- 
writers have formed more than 2,000 
study groups in cities all over the 
country to take these courses under 
competent teachers, and that less than 
one-half of 1% of CLUs leave insur- 
ance selling by any other route than 
death or promotion to bigger insur- 
ance jobs. 

Another professional earmark is that 
life insurance agents are being edu- 
cated into taking the professional atti- 
tude which is best defined as “keeping 
the interest of the client separate from 
that of the counsellor.” They are to rep- 
resent the client rather than the com- 
pany, so as to deserve and to win the 
client’s confidence as a basis of wise 
counsel. No equivocal position is to be 
risked on this point. They are to sacri- 
fice profits rather than to put any 
strain on their own human nature by 
balancing the client’s interest against 
their own. This attitude, of course, is 
one of the dikes that all great profes- 
sions build to preserve professional 
reputation and integrity. 

In the interest of clients, the old 
emotional basis of selling life insur- 
ance is going, and the functional per- 
formance basis is coming. Clients are 
urged to set up estates in forms which 
will take care of definite problems in 
their own lives and in the lives of their 
heirs. Since the complex living of 
today requires complex handling of 
funds, clients are counselled on the 
most sensible ways of handling their 
money, and guided toward keeping 
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wise hands in control in the future. 
This is a professional attitude com- 
parable with that of the dentist who 
lays long-time plans for his clients’ 
dental health. 

But to maintain the professional 
viewpoint, there must be rewards and 
honors within the profession, and a 
capacity for honors within its member- 
ship. This principle, first worked out 
by Plato, is still true. 

The first reward is that of associa- 
tion with high-grade, competent col- 
leagues and fellow workers. Life insur- 
ance selling is working toward this as 
fast as it can. 

The second reward is that superior 
work shall lead to higher income. It is 
being proved that the highest-grade 
sales recruit will average four times 
the production and income of the ordi- 
nary grade. The basis of payment is 
such that income is instantly sensitive 
to sales volume; the superior worker 
has the higher income right from the 
start. 


SPECIALISTS ARE SPRINGING UP 


The third reward is that advancement 
in knowledge of the profession shall 
open the road to higher income. CLU 
graduates who have proved their 
capacity by their tests have average 
production volumes of $300,000 a 
year, and at least half of them have 
advanced to executive jobs. 

A clear road ahead for advancement 
is a surety that rewards are possible. 
The jobs within agencies and com- 
panies are being defined and somewhat 
standardized, so that successful under- 
writers can look forward along definite 
paths. 

Specialization is an earmark of all 
professions. A man must be able to 
learn and know so much about one 
phase of the work that clients inter- 
ested in that particular phase will seek 
him out, and that “general prac- 
titioners” will consult him. In such 
matters as group insurance, business 
insurance, estates and wills, inherit- 
ance tax coverage and the like, life 
insurance selling offers real specializa- 
tion. And in its specialization, life 
insurance selling is edging over that 
last barrier between commerce and 
profession—that the client must seek 
out the professional and ask for his 
services. 

The ordinary life insurance sales- 
man is nowhere near that last hurdle. 
He goes after the clients—and how! 

But when a large company plans to 
spend thousands of dollars on group 


insurance, its directors are likely to 
seek out a specialist who knows that 
subject thoroughly. And when a weal- 
thy man realizes that his estate han. 
dlers must have the wile of Machiavelli 
and Disraeli combined if anything is to 
be saved from the conflicting and over- 
lapping inheritance tax laws, then he 
wants the best specialist he can find. 

After all, there is “go getter” sales. 
manship in every profession. Phy. 
sicians have been known to do con- 
siderable hand-shaking when they are 
after school health contracts, and many 
engineers are outright advertisers. Life 
insurance selling may perhaps never 
cross this last barrier to being a full 
and true profession. Nor has it ac- 
quired some of the other earmarks to 
a wholly professional degree. 

For many of its professional de- 
velopment problems are like those of 
engineering. Engineering has its lead- 
ers who are more interested in im- 
mediate results than in professional 
attitudes; its men like Thomas A. 
Edison who are brilliant successes 
without great aptitude for formal 
education; and its abuse of generic 
names in that all forms of managing 
may be called “engineering” just as 
any old safety device may be called 
“insurance.” And like life insurance, 
engineering in such forms as safety 
and air conditioning would be in error 
if it refused to go out and sell itself to 
a world that badly needs it. 

But whether or not the time will ever 
come when clients will consult their 
underwriters in the same spirit that 
they do their physicians or lawyers or 
engineers, life insurance selling is 
nevertheless showing the way to that 
ideal of all sales management: A 
genuine Profession of Selling. 








A Junior Looks 


at the Boss 
(Continued from page 13) 








job and hold it only until he can ob- 
tain another. 

If you don’t like a man because of 
the ties he wears, have him transferred 
to another department. Or be man 
enough to admit you can’t work with 
him and give him a chance to look for 
another job. But. executive turnover is 
expensive; the efficient executive, for 
the sake of his own record alone, will 
try to keep it at a minimum. 

On a par with the sly-bunny is the 
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credit-grabber. The files of business 
unfortunately are smirched with cases 
where senior executives have claimed 
the ideas and accomplishments of sub- 
ordinates as their own. The junior ex- 
ecutive has to take it; outspoken com- 
plaint would only bring on him the re- 
sentment of his superior and the dis- 
favor, if not actual disbelief, of the 
head office. 

If the senior executive does not grab 
the credit for work already done by 
his junior executives, he may never- 
theless seek to channel or minimize the 
initiative of younger men to his own 
advantage. A self-important man, he 
knows every leader in the industry by 
his first name; it is he who brings in 
every worthwhile customer; it is he 
who single-handed has saved every 
shaky account. To every junior execu- 
tive who brightly tries to tell him any- 
thing about a lead on new business, 
he answers tolerantly that yes, he 
knows all about that. Or Joe Doakes— 
“you know Joe, president of Amalga- 
mated’’—has been telling him. Or he 
is working on that situation right now. 
(Probably from that very moment, 
you suspect.) The result is that the 
junior executive takes care in the fu- 
ture to hide his kittens until. they are 
full grown and know their own parents. 

None of the “don’ts” I have listed 
may apply to you at all, or they may 
hit you in only one or two places. But 
at least these criticisms come direct 
from the firing line. And they are suf- 
ficient to point up my thesis: If the 
top executive wants to get the greatest 
number of work units from his junior 
executive staff in return for their sal- 
ary checks, it will pay him to step into 
their shoes, walk around in front of 
his desk, take a good long look at him- 
self through their eyes, and then do a 
little adjusting on his own account. 

Whether he needs to make adjust- 
ments or not depends, of course, on 
how he stacks up against the average 
junior executive’s idea of the kind of 
man he likes to work for. A descrip- 
tion of that kind of man runs some- 
thing like this: 

He plans his work so as to permit 
his junior assistants to enjoy as broad 
an experience with the business as 
possible. 

He assigns definite responsibility 
and grants correspondingly adequate 
authority. Having given an assignment 
he refrains from interfering with his 
junior executive’s methods of carrying 
it out. 

He further respects his junior’s po- 
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sition as an executive by keeping him 
informed on company plans and poli- 
cies, allowing him to feel that he is 
part of the business. 

He takes his junior executive into 
his confidence as to his progress, tact- 
fully reviewing his errors, and taking 
equal care to praise work well done. 

He welcomes new ideas from his 
subordinates and is careful to analyze 
their approach to problems of the 
business, knowing that in their sug- 
gestions may lie the company’s future. 

He encourages the initiative of 
younger men by giving them full rec- 
ognition for their ideas and accom- 
plishments. 


He regards his junior executives at 
all times as human beings and does 
not chafe their self-respect by impos- 
ing irritating and unnecessary regula- 
tions and restrictions. 

His methods, in short, are based 
upon the one cardinal principle of 
successful employee motivation: Mu- 
tual respect. After seven years in the 
mill, it is my belief that the younger 
executive in your company cannot do 
his best work unless he can respect 
the organization and the men above 
him. And he cannot respect the men 
above him unless they respect him and 
allow him to respect himself, his job 
and his ability in filling it. 





New Issue 





This announcement appears as a matter of record only and is under no circumstances to be construed 
asan offering of these securities for sale, oras anofferto buy, oras a solicitation of an offer to buy, 
any of such securities. The offering is made only by the offering prospectus, dated August 15,1939; 
the offering prospectus does not constitute an offer by any underwriter to sell these securities in any 
state to any person to whom it is unlawful for such underwriter to make such offer in such state. 


$30,000,000 


Union Oil Company of California 
3% Debentures, due August 1, 1959 


Price 103% 


plus accrued interest from August 1, 1939 to the date of delivery 


Copies of the offering prospectus may be obtained from the undersigned, who, however, 

will not offer these securities in any state to any person lo whom it is unlawful for the 

undersigned to offer such securities under applicable securities laws. 4 complete list of 

the principal underwriters, including the undersigned, and the respective amounts which 

they severally have underwritten, subject to the conditions specified in the underwriting 
agreement, are set forth in the offering prospectus. 


Dillon, Read & Co. 


August 15, 1939 

















RIVERSIDE 


The nation’s largest military preparatory school. 
Two plants—recent additions cost more than 
$300,000.00. Fall and Spring in the invigorat- 
ing climate of Blue Ridge Mountains; Winter 
at Hollywood (near Miami), Florida. Aviation, 
ocean sports, golf, two gymnasiums, tiled swim- 
ming pool, tennis, etc. Individual attention 
of faculty who live in same buildings and eat 
at same tables with cadets. 
Separate Junior School. The 
economy, record of achieve- 
ment, and guarantee of pro- 
gress appeal to parents. 
$1044 covers every possi- 
ble expense. 

For Catalog Address 


General Sandy 
Beaver, President 
Box F Gainesville, 

Georgia 
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STOCK 
GROUPS 


Now a Buy? 


= Babson’s Reports = 
Div. 4-1M, BABSON PARK, MASS. 
Send free report on Stock Groups. 
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LEARN BEFORE YOU LOSE 


A booklet that tells you WHY you lose on stocks 
and HOW to make profits. 1939 up-to-date 
Course of Instruction and new theories proved 
by mathematical rules—a great improvement, we 
believe, over the Dow Theory. How to read 
formations correctly. Rules for resistance levels, 
telling how to buy near low and sell near high 
levels. Time rules and cycles that prove when 
tops and bottoms should be reached. TIME is the 
most important factor to learn. Volume of sales 
—new rules showing changes since Securities Ex- 
change regulations. These practical rules are the 
result of 36 years’ experience, study and research. 
They are tested and proved. You are invited to 
investigate this new way of making profits in 
Stocks and Commodities. No obligation and no 
salesman will call on you. Booklet F-6 Free. 


W. D. GANN 
82 Wall St., New York, N. Y. 
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GU POND E. I. pu Pont DE NEMOURS 
& COMPANY 
WILMINGTON, DELAWARE: August 21, 1939 
The Board of Directors has declared this day a 
dividend of $1.50 a share on the outstanding 
Debenture Stock and a dividend of $1.12% a 
share on the outstanding Preferred Stock—$4.50 
Cumulative, both payable October 25, 1939, to 
stockholders of record at the close of business on 
October 10, 1939; also the third quarterly 
“interim’’ dividend for the year 1939 of $1.25 a 
share on the outstanding Common Stock, payable 
September 14, 1939, to stockholders of record at 
the close of business on August 28, 1939. 
W. F. RASKOB, Secretary 
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Stock Market Outlook 


JAMES G. DONLEY 


WHETHER the world is to be plunged 
into another general war of major 
powers, with the losses and destruc- 
tion that would bring, or whether 
peace is, by some miracle, to be pre- 
served, remains unanswered as this is 
written (Aug. 24). 

It is a time when experienced specu- 
lators prefer cash to commitments, for 
the reason that, having no market en- 
tanglements, they are better able to 
maintain an unbiased judgment, and 
being liquid they can put their funds 
to work when, as and if they think the 
time is ripe. Liquidity is a prerequisite 
to that freedom of action so necessary 
in times of severe unsettlement. 

It was with that thought in mind 
that the “Outlook” of Aug. 15 said 
that “the risk at this stage suggests a 
waiting attitude, even though higher 
prices may be paid if the outlook 
clears.” In the Aug. 1 “Outlook” the 
taking of profits was recommended, 
“with the thought that any upset now 
could drop the market into dangerous 
ground.” 

And, if the writer may be excused 
for going back still farther at a time 
when it is extremely difficult to see 
ahead into the fog of even the next few 
days’ events, it may be pertinent to 
recall that the “Outlook” of July 15 
recorded an “uneasy feeling” that all 
was not well with the market. At that 
time the writer said that “the mar- 
ket’s over-anxious rebound from the 
130-level suggests that a real testing 


of the 128-130 support area may find . 


it lacking in real strength.” At this 
writing a real testing appears to be 
close at hand, with the prospect of a 
deep retreat if the 128 level proves to 
be a frail bulwark against decline. 
The European situation has deteri- 
orated seriously as a result of the 
sweeping Reich-Soviet “non-aggres- 
sion” pact, whether or not open war- 
fare breaks out in the near future. The 
balance of power has shifted toward 
the dictatorships, apparently putting 
the Anglo-French side on the defensive. 
That is not reassuring; it strongly sug- 
gests that we will more surely be 
drawn into the conflict when it comes. 
To sum up: The Dow-Jones indus- 
trial average has broken sharply off 
the edge of the “shelf” formed by 
three weeks of narrow, sidewise move- 
ment. Breaking the 128-level, already 
threatened by an “inter-day” low in 
that area, stocks could do some heavy 
sinking. Recent swings indicate that 
the next stopping point might be the 
120-123 level, unless things break com- 
pletely loose in Europe, in which event 
a return to around the lows of March, 
1938, would seem entirely possible. 
That would mean approximately the 
99-100 level. When in doubt, the best 


advice is “stay out.” 


Advance release by air mail of this 
regular article will be sent to interested 
readers on the day of its writing. Rates 
on request. 
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Investment Punters 





War Possibilities in Stocks 
JOSEPH D. GOODMAN 


FRoM A DOMESTIC angle, we are 
moving in the right direction. If war 
breaks out, a big recovery is sure to 
follow whatever unsettlement occurs at 
the beginning. I do not see how the 
prices of needed commodities could be 
held down. And there is a possibility 
of inflation on a large scale—a further 
increase in the price of gold. A special 
list of “war stocks” was given in the 
July 15 issue. 

This column has seldom mentioned 
railroad stocks; but it is obvious that 
should war occur, freight car loadings 
would greatly increase, to the benefit 
of many railroads whose stocks are 
now at very low levels, such as New 
York Central, Pennsylvania, Southern 
Pacific, Great Northern and Southern 
Railway. Incidentally, the net operat- 
ing income of 140 Class I steam rail- 
roads in the United States in June 
amounted to $39 millions, compared 
with $25 millions in June of last year. 
In the case of Southern Pacific, net 
operating income for seven months 
ended July 31, 1939, was $11,400,000 
against $1,649,000 in the comparable 
period of 1938. And Southern Rail- 
way, in particular, shows a decided 
improvement for the better. 


UTILITY STOCKS ATTRACTIVE 


I have recently recommended utility 
stocks, on the basis of continued large 
and ever-growing demand for elec- 
tricity, and a fairer deal from the Gov- 
ernment—Brooklyn Union Gas, Com- 
monwealth Edison, Consolidated Edi- 
son of New York, North American, 
Pacific Gas & Electric, Pacific Light- 
ing. Peoples Gas. Public Service of 
New Jersey, and United Gas Improve- 
ment. At present, these stocks are sell- 
ing to yield more than 6%, even 
allowing for a possible reduction in 
the U. G. I. dividend to 80 cents an- 
nually. In the search for yields, these 
stocks should not be overlooked. They 
are especially attractive when one con- 
siders the abriormally low yields on 
high-grade bonds. whose prices would 
be vulnerable in case of war. 


It is possible that the oil industry 
has reached and passed its crisis. 
After many months of declining prices 
and profits, six states recently ordered 
all producing wells closed for 15 days. 
Better days for the industry may now 
be in sight. In any event, stocks of 
the leading oil companies are low, 
rather than high; and they would 
benefit greatly from a war demand. 
Accordingly, a well-diversified port- 
folio of stocks might include Standard 
Oil of New Jersey, Socony-Vacuum, 
Atlantic Refining, Texas Corp., Skelly 
Oil, Gulf Oil of Pennsylvania. All these 
companies have excellent records, and 
are in strong financial condition. 


EFFECT OF WAR IN PAST 


The foreign armament boom is stim- 
ulating certain of our industries, such 
as aircrafts and machine tools. Ac- 
tivity in the machine-tool industry es- 
pecially reflects orders from abroad; 
buying in July by foreign countries 
was reported at a record high, con- 
siderably exceeding the record levels 
of the 1929 boom. Leading companies 
in the field are Niles-Bement-Pond, 
Bullard, Chicago Pneumatic Tool. 

At this writing, fear of war abroad 
appears to be the controlling factor 
in the investment world. Past expe- 
rience shows that after a crisis is 
reached, which might involve the clos- 
ing of the Stock Exchange, stocks are 
a buy rather than a sale. The Exchange 
is re-opened only when the danger of 
a further collapse is past; and a rising 
market usually follows the re-opening. 
Investors will recall that both in 1914, 
when the World War occurred, and at 
the time of the banking panic in 
March, 1933, prices were at bottom 
when the Exchange closed; a big rise 
followed when the Exchange once more 
re-opened. 

—August 24. 

* 

Advance release by air mail of this 
regular article will be sent to interested 
readers on the day of its writing. Rates 
on request. 
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Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 


A regular quarterly dividend of $1.06% on the 
Convertible Preference Stock, $4.25 Series of 
1935, of COMMERCIAL INVESTMENT 
TRUST CORPORATION has been declared 
payable October 1, 1939, to stockholders of 
record at the close of business on September 9, 
1939. The transfer books will not close. Checks 
will be mailed. 


Common Stock—Regular Dividend 


A regular quarterly dividend cf $1.00 per share 
in cash has been declared on the Common Stock 
of COMMERCIAL INVESTMENT TRUST 
CORPORATION, payable October 1, 1939, to 
stockholders of record at the close of business 
September 9, 1939. The transfer books will not 
close. Checks will be mailed. 


JOHN |. SNYDER, Treasurer. 
August 24, 1939 

















OFFICE OF OKLAHOMA GAS AND 
ELECTRIC COMPANY 


Chicago Illinois 


The board of directors of Oklahoma Gas and 
Electric Company at a meeting held on August 
9, 1939, declared a quarterly dividend of one and 
one-half per cent (1%%) per share on the Six 
Per Cent Cumulative Preferred Stock of the Com- 
pany, for the quarter ending August 31, 1939, 
ayable by check September 15, 1939, to stock- 
olders of record as of the close of business 
August 31, 1939. 
At the same meeting a dividend of one and three- 
fourths per cent (134%) per share was declared 
on the Seven Per Cent Cumulative Preferred 
Stock of the Company, for the quarter ending 
August 31, 1939, payable by check September 15, 
1939, to stockholders of record as of the close of 
business August 31, 1939. 
W. R. EMERSON, Treasurer. 








“CANADA DRY” 
Dividend Notice 


At the meeting of the Board of Directors of 
Canada Dry Ginger Ale, Incorporated, a Del- 
aware Corporation, held August 8, 1939, a 
dividend of fifty cents ($0.50) per share was 
declared, payable September 15, 1939, to 
stockholders of record at the close of busi- 
ness, September 1, 1939. 


W. J. WILLIAMS, Secretary 








Chrysler Corporation 
*DIVIDEND ON COMMON STOCK: 
The directors of Chrysler Corporation have de- 
clared a dividend of one dollar and fifty cents 
($1.50) pershare on theoutstanding commonstock, 
payable September 13, 1939, to stockholders of 
record at the close of business, August 24, 1939. 

B. E. Hutchinson, Chairman, Finance Committee 


The United Gas and 


Electric Corporation 

One Exchange Place, Jersey City, New Jersey 

August 16, 1939. 
The Board of Directors this day declared a 
quarterly dividend of one and three-quarters per- 
cent (134%) on the Preferred Stock of the Cor- 
poration, payable September 15, 1939 to stock- 

holders of record PR MK 1. 1939. 
. A. McKENNA, Treasurer. 

















UNDERWOOD ELLIOTT FISHER COMPANY 

The Board of Directors at a meeting held August 
10, 1939, declared a dividend for the third quarter 
of the year 1939 of 50c a share on the Common 
Stock of Underwood Elliott Fisher Company, pay- 
able September 30, 1939, to stockholders of record 
at the close of business September 12, 1939. 

Transfer books will not be closed. 

C. S. DUNCAN, Treasurer. 
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Keller of 
Chrysler Motors 


(Continued from page 11) 








an adjacent farm, often helping to 
curry his father’s horses—by the aid 
of a chair to enable him to reach their 
ears. Washing wagons, Summer and 
Winter, often in freezing weather, was 
another chore. 

Perhaps because he had to use his 
legs for locomotion, young Keller 
learned to run and enjoy it. That he 
was sturdy mentally as well as physi- 
cally was reflected by the fact that he 
graduated at the top of his high school 
class when 16. 

Before and after school hours, when 
not needed around the house, he 
worked in different small factories. In 
one, making kitchen hardware, he got 
his first mechanical experience—and 
liked it. Ambitious, he raised and sold 
enough pigeons and squabs to increase 
his other earnings sufficiently to en- 
able him to go to a business school in 
Lancaster, where he took courses in 
commercial law, shorthand, typewrit- 
ing, bookkeeping. 

It is common for ambitious youths 
in other countries to strike out for the 
United States. When 18, this American 
youth reversed the customary proced- 
ure; he went to Britain with a religious 
leader, as secretary. There his educa- 
tion and experience were broadened. 


LESS PAY BUT MORE PROSPECTS 


Returning home, when 21, he land- 
ed a $75-a-month job in the office of 
the factory manager of the Westing- 
house Machine Co. (now part of West- 
inghouse Electric & Manufacturing), 
at East Pittsburgh. It took him less 
than a year, however, to discover that 
the most promising route towards the 
top did not lie through the office but 
through the factory, especially the en- 
gineering section. 

“As I liked mechanics, I jumped at 
the opportunity to enroll as an ap- 
prentice, though the pay was only 
20 cents an hour, a big come-down 
from my $75 a month,” relates Mr. 
Keller. 

This was the first of several finan- 
cial step-downs he was destined to 
choose, always with the objective of 
widening his training. 

Henry L. Barton, then works man- 
ager of Westinghouse, sized up young 
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Keller as a likely youth. So did the 
general foreman of the department, 
which was then building automobile 
engines for the Chalmers (motor) Co. 
of Detroit. He made Keller assistant 
general foreman—at 22 cents an hour. 
But the day his two years’ apprentice- 
ship ended, his pay was raised to 75 
cents an hour. 

By this time (early in 1910), De- 
troit was becoming recognized as a 
humming automotive center. Keller 
saw alluring potentialities in this lusty 
young industry. Thither he hied. 

He quickly got the job of chief in- 
spector of the Detroit Metals Products 
Co., a new venture organized by sev- 
eral skilled mechanics, at $125 a 
month. The main product was motor 
axles. Convinced that he had learned 





Watch for the second and con- 
cluding installment of this 
story of outstanding business 
leadership in the Oct. 1 issue. 











a good deal about this one phase of 
automobile manufacturing, he moved 
over to the Metzger Motor Car Co. as 
general foreman of the machine shop. 

Boss Barney Everett told everybody, 
“This fellow Keller is the best man we 
have ever had.” Looking back, Keller 
suspects that this early praise, together 
with his own youthful sense of having 
“arrived,” infected him temporarily 
with high-falutin’ notions. “I was now 
position-minded rather than job-mind- 
ed,” Keller confesses. So, when a 
higher-up thought that he was “putting 
on airs,” Keller was promptly fired. 

“Pride goeth before a fall.” This 
proved painfully true in Keller’s case. 

He trudged the streets one week, 
two weeks, three weeks. Nothing doing. 
Six weeks’ miserable idleness found 
him still looking for a job—this time 
he wasn’t worrying about a “position.” 
His savings ran low. At the end of 10 
weeks he was still hoofing the side- 
walks of Detroit, unwanted. 

His stomach began to bother him 
even more than his mental state. He 
became an unhappy but unavoidable 
visitor of pawn shops. One morning, 
after having subsisted on only one 
meal a day, he took an inventory of 
his belongings and found that, outside 
of the clothes he stood in, he possessed 
only one lone “duplicate”—a hat. It 
netted him 35 cents. So famished was he 
that he blew it in on one glorious meal. 





Three merciless, spirit-breaking, jn. 
terminable months had passed since he 
lost his foremanship job. “I was now 
absolutely flat,” he reminisces. 

Next day, stomach empty, every. 
thing pawnable gone, he again set out 
trudging the streets. He was young, 
eager, dying to take any kind of work. 

Lady Luck smiled on him. Applying 
at the Hudson Motor Car Co. he was 
told that there was a job available, but 
a very messy, greasy, manual job, at 
40 cents an hour. Did he grab it! 

It wasn’t long before laborer Keller 
was given better and better-paid work. 
Learning, however, that the Maxwell 
Co. needed a chief inspector at its Tar. 
rytown, N. Y., plant, Keller applied, 
He was picked, at $50 a week. 

But Tarrytown was a long way from 
Detroit and hitch-hiking hadn’t then 
come into vogue. He hadn’t enough for 
railroad fare. But by borrowing $50 
and ferreting out a “scalp” ticket to 
Pittsburgh, he made a brief stopover 
there to visit a young lady whose 
affections he had won when he was 
with Westinghouse—impatient to con-: 
fide to her the wonderful news of his 
$50-a-week job. Another “scalp” ticket 
took him to New York. Thus he con- 
trived to reach Tarrytown-on-the- 


Hudson. 


A CALL FROM GENERAL MOTORS 


“I worked hard, saved some money,” 
states Mr. Keller. As already intimated, 
he had long been in love. In a few 
months he returned to Pittsburgh and 
married—Adelaide Taylor, of Wilkins- 
burg. 

Keller’s old-time superior (and ad- 
mirer), Mr. Barton, who had become 
an influential General Motors execu- 
tive, sent for him. Although he offered 
only $150 a month against the $200- 
plus Keller was earning at Tarrytown, 
he responded unhesitatingly—his wife 
making no objections. 

General Motors was __ becoming 
(1912) a big organization. Keller was 
delegated to circulate among the con- 
pany’s various machine shops, Cadil- 
lac, Buick, Oldsmobile, Oakland, in an 
effort to determine which were the best 
production methods to be installed in 
each. 

But all was not smooth sailing. Boss 
Barton, on one occasion, sent him out 
to Northway Motors to find out what 
was holding up the normal flow of 
engines. 

Keller got on a hot scent which led 
him to a very definite suspicion thet 
lack of transmissions was the cause; 
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his searchings took him to the tool- 
designing department. The manager of 
the plant, spying him, belligerently 
told him to get out, that he allowed no 
outsider into this department. Keller 
explained his instructions from head- 
quarters. The manager, by this time 
choleric, called up headquarters. Keller 
next was called to the telephone and 
told that since the manager objected 
he had better quit immediately. 

“T don’t like to leave until I get the 
answer you sent me out to get,” was 
Keller’s emphatic reply. “I’m hot on 
the trail of the right answer.” 

Turning to the factory manager, 
Keller spoke up: “If I were in your 
place, I’d be interested to locate the 
trouble and straighten it out.” 

Three days later the objecting head 
of Northway Motors petitioned to have 
Keller assigned as his chief assistant. 
Keller went—at a substantial raise in 
salary. 


WALTER CHRYSLER DRAFTS HIM 


Presently came a contact which was 
to prove a turning-point in his career. 
Walter P. Chrysler, then (1917) presi- 
dent of Buick, had become acquainted 
with Keller’s work and induced him to 
become Buick’s general master me- 
chanic. Buick was forging ahead im- 
pressively. Both Chrysler and Keller 
grew in stature, earned signal recog- 
nition. After four years’ conspicuous 
service with Buick, Keller was drafted 
to the GM central office, as a member 
of the mechanical engineering staff. 

Keller did not leave General Motors 
when Mr. Chrysler did. The latter had 
said to him: “Stay here and whenever 
I see a job that is big enough for you, 
I hope we can get together again.” 

So Keller remained. In 1921 he was 
promoted to the position of vice-presi- 
dent of Chevrolet, in charge of manu- 
facturing. Three years later he was 
sent to Canada to become general 
manager of GM’s Canadian operations. 

Meanwhile, Mr. Chrysler had been 
making automobile history. Also, he 
had his eye on Keller all along as a 
capable, practical plant operator, as an 
executive who combined unusual tech- 
nical skill with an aptitude for getting 
men under him to want to give of their 
best. 

Thus it came about that on April 1, 
1926, Keller was induced to throw in 
his lot with the Chrysler Corp. 


(The subsequent career of K. T. 
Keller will be presented in our Oct. 


1 issue.) 


Page 32 « September 1, 1939 


FORBES 


Forbes Stock Guide 





Book Earns 
Value 1938 
$12 $1.20 
15 1.47 
13 1.05 
15 1.32+ 
18 1.047 
91 5.92 
33 1,44 
46 4.35 
108 2.127% 
Nil 8.667 
1] 0.22+ 
9 4.907 
1l 0.087 
28 1.167 
36 3.24 
136 6.107 
126 8.32 
24 4.89 
3 18.507 
58 1.10 
14 1.907" 
22 0.717 
260 0.83 
56 1.40 
39 1.097 
119 6.047 
32 0.857 
46 5.78 
13 0.07 
117 0.707 
25 15] 
16 0.017 
68 1.037 
66 2.25 
6 0.54 
41 2.837° 
15 1,12 
154 8.89" 
6 0.26 
6 1,19" 
37 1.77 
50 2.62 
39 4.32 
2 5.95 
12 0.31 
29 4.60 
6 0.117 
4 0.08 
7 2.09 
19 0.55 
34 2.17 
20 1.10 
31 3.18 
142 8.787 
24 0.777+* 
4 0.17 
242 0.307 
83 2.34+ 
20 1.60 
7 2.08 
4] 3.74 
67 7.54 
15 1.53 
13 0.307 
118 8.827 
12 0.96 
12 2.50 
51 4.173 
19 2.17 
16 0.857 
4 0.72 
22 0.297" 
25 0.14 
27 1.34 
159 1.09 
13 0.53* 
2 4.17 
37 7.34 
16 2.947 
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1938 
Addressograph-Mult....... $1.40 
ee 1.50a 
ee 1.20a 
Alleghany Corp. (r)...... ee 
Allegheny Ludlum Steel... ... 
Allied Chemical........... 6 
Allis halmers ....000000 1.50 
American Can..........¢. 4 
Amer. Car & Foundry..... ae 
Amer. & Foreign Power... ... 
American International.... ... 
Amer. Locomotive......... se 
American Radiator........ 0.15 
Amer. Rolling Mill........ cis 
Amer. Smelting & Refin... 2.25 
Amer. Sugar Refining..... 1.25 
de yo 9 


American Tobacco “B”.... 5 


a ae 
Anaconda Copper......... 0.50 
Sr ao 
Assoc. Dry Goods......... 
Atchison, Topeka &S.F...  .. 
Atlantic Refining ......... 1 
Baldwin Locomotive (r)... i 
Baltimore & Ohio......... eset 
Barber Asphalt ........... nae 
Beech-Nut Packing ....... 5.50a 
Bendix Aviation .......... ae 
Bethlehem Steel .......... es 
Borden Company.......... 1.40 
BORE WRIREE oo cccsccccces 0.25 
Brook.-Manhattan Transit. . a 
Brook. Union Gas......... 0.40 
Burroughs Add. Machine... 0.50 
California Packing........ 1.25 
Canada Dry Ginger Ale... 0.25 
SS ee 5 
Colamese Corp. ......000e: —_ 
Se eee Asa | 
Corro de Pes00....cccccce 4 
Chesapeake & Ohio........ 2 
Oe 2 
ERR ccnonseseeoa'ss 4.50a 
Columbia Gas & Elec...... -E 
Commercial Credit ........ 4 
Commercial Solvents ...... 
Commonwealth & Southern 
Consolidated Ed. of N. Y.. 2 
Consolidated Oil ......... 0.80 
Continental Can .......... 2 
Continental Oil (Del.).... 1 
Corn Prod. Refining....... 3 
eS ee 
Cuban-American Sugar.... 
Curtiss-Wright ........... 
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Del., Lack., & Western.... ake 
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Dome Mines ............. 3 
Du Pont de Nemours...... 3.25 
Eastman Kodak .......... 6.50 
Elec. Auto-Lite .......... ] 
Electric Power & Light....  ... 
ys = eC, we 
General Electric .......... 0.90 
General Foods ........... 2 
General Mills ............ 3 
General Motors .......... 1.50 
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Goodrich, B. F..........:. aoa 
Goodyear Tire & Rubber... 0.25 
Great Northern Pfd....... —_ 
Hecker Products ......... 0.60 
Hershey Chocolate ........ 3 
Household Finance ....... 5a 
Hudson Motor ........... — 
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Book Earns Earns, 1939 Div. Div. Prices 1939 Prices 
Value 1938 m=months 1938 1939 High Low Now 
vi aa” * Seaton Interboro Rapid Tran. (r).  ... i 9%. 3% 4 
$55 $10.63 $5.13, 6 m Int. Business Machines.... $6 $4.50 19534-155 180 
68 | ao eae 2.15 1.60 665%- 48 49 
14 2.09 1.15, 6 m_ Int. Nickel of Canada..... 2 1.50 55%- 42% 47 
30 1.10 eS oe ee “ae ae 95%- 5% 6 
45 1.09 1.11,6 m Johns-Manville ........... 0.50 0.75 105 - 64% 65 
30 a Kennecott Copper ........ 1.75 0.75 44%%- 28 32 
20 ae! . wesaes ee POT TC 1.20 0.90 26%%- 20 24 
97 2.05 1.25,6 m Kroger Grocery .......... 190a 145a 29%4- 20% 26 
16 1.57 1.06, 6 m_ Libbey-Owens-Ford Glass.. 1.25 1.50 56%- 36% 44 
38 ” aoe Liggett & Myers “B”...... 5a 3 109%4- 99% 107 
49 4.80" 4.62" SMe navaneenseess 3a 150a 54%- 35 40 
%6 1.51 0.54, 6 m_ Loose-Wiles Biscuit........ 1.05 0.75 22%- 17 20 
18 a. .@seees Rema (E.) Goss cccee 1.40 0.60 2434- 19% 23 
64 1.567 O27, Gm Wem Frm icc ccinccicces 0.25 ae 3034- 18% 20 
4] errr Oe 2 1.50 43%4- 274% «28 
5 0.937 0.32,6 m McKeesport Tin Plate..... 0.50 ae 18%- 8% 10 
32 0.56 0.34, 6 m Mid-Continent Pet........ 0.60 0.25 16%- 11% «12 
33 3.50 0.78, 3 m Montgomery Ward ....... 1.50 la 5554- 40% = 47 
10 1.807* 0.31¢,6 m Nash-Kelvinator Corp..... 0.12% ... 9%- 5% 6 
15 1.76 0.79,6 m National Biscuit ......... 1.60 1.20 28%4- 23% £25 
22 1.47 0.73, 6 m Nat. Cash Register........ 1 0.75 26%4- 16% #=4d17 
13 1.70 1.01, 6 m Nat. Dairy Products....... 1 0.40 18%- 12% 17 
22 3.85 1.03, 6 m National Distillers Prod... 2 1.50 281%4- 23 23 
22 1.28 0.28, 3 m Nat. Power & Light....... 0.60 0.45 10 - 6% 9 
59 3.03 1.99,6 m National Steel ........... 1 0.80 81144- 52 58 
142 3.13¢ 1.41+,6m New York Central........ ew ce 223¢- 12% «13 
63 958+ 2.864+,6m N.Y.,N.H. & Hart. (r)...  ... ae 1%4- % 1 
21 1.55 1.72* North American .......... 1.20 0.90 2636- 1854 21 
30 acs Pacific Gas & Electric..... 2 1.50 34%- 27% 33 
3 0.11} 0.0694, 6 m Packard Motor Car........ — ne 4%- 3 3 
85 0.84 0.24, 6 m Pennsylvania R. R........ 0.50 gies 243- 155% «16 
5 Zee. ceswaws Public Service of N. J..... 2.20 1.85 41%- 314% 38 
63 0.60 0.29, 6 m Pullman Incorporated ..... 1.37% 0.75 393%- 22% ~=—«-23 
3 0.30 0.04, 6 m_ Radio Corporation ........ 0.20 eae 8%4- 5% 6 
1 0.51" 0.59" Remington Rand, Inc...... 1.10 0.80 17%- 10% 12 
33 1.86; 0.02+,6 m Republic Steel ........... sere Le 25%%- 12% 14 
15 7: ER ere Reynolds Tobacco “B”.... 2.90 1.50 45 - 35% 39 
43 4.18 2.42,6 m Sears, Roebuck .......... 5.50a 2.25 80%- 60% 74 
16 nae + Ogauraas Smith (L. C.) Corona..... 1 0.25 17%4- 10% 11 
20 Bier Socony-Vacuum .......... 0.50 0.50 13%- 10% 11 
32 he South Porto Rico Sugar... 1.75a 0.75 205%- 14 17 
22 2.10 0.99, 6 m Southern Cal. Edison...... 1.75a 1.37%a 2914%- 23144 28 
200 181+ 0.814, 6m Southern Pacific .......... — nae 21%- 10% ii 
157 2.69+ 1.124, 6 m Southern Railway ........ decd we 23%4- 11% £14 
4 0.62 0.25, 6 m Standard Brands ......... 0.6244 0.37% 7%- 6 6 
56 2.23+ 0.03, 3 m Standard Gas & Elec. (r).. ... nas 44. 2% 3 
45 Zan 0.55, 6 m Standard Oil of Calif...... 1.40a 0.85a 30%- 24% 25 
49 ee Standard Oil of N. J...... 1.50a 0.50 53%4- 39% 40 
16 5.10 3.10, 6 m Sterling Products......... 3.80 2.85 7934- 65 75 
12 0.244 0.16, 6 m Stewart-Warner .......... ae < 12%- 7 8 
45 2 Texas Corporation ........ 2 1.50 4814- 32% 34 
15 1.81 0.85,6 m Texas Gulf Sulphur....... 2 1.50 3254- 26144 28 
7 0.59 1.42,6 m Timken Roller Bearing.... 1 1 544%4- 344%, +43 
4 Os = Guess Trams@merica .....0<2000- 0.75 0.624% 7%- 5% 6 


37 2.41 1.17, 6 m Underwood Elliott Fisher.. 2.50 1.50 66 - 42 42 

28 vB 1.18,6 m Union Carbide & Carbon.. 2.40 1.40 90%4- 654% 75 

30 1.47 0.57,6 m Union Oil of California... 1.20 0.80 19%4- 16 16 

198 6.62 0.43,6 m Union Pacific ............ 6 4.50 104 -81% 92 
6m 


10 2.05 1.38, United Aircraft .......... 1.25 0.75 423@- 31% 32 
3 0.07+ 0.03, 6 m_ United Corporation ....... va ee 3%- 2 3 
56 aa 250 Gm United Fit occccccsccess 3 3 83%4- 62% $£=%(+‘75 
ll 0.99 0.55, 6 m United Gas Improvement.. 1 0.75 14%- 11 14 
7 7.607" 1.757¢ Oe ee rere ad at 5%- 3% 4 
38 2.38 2.06,6 m U.S. Pipe & Foundry.... 2 2 49 - 35 38 
20 0.47+ 0.124+,3 m U.S. Realty & Improve... ... ae 6%- 1% 2 
22 0.90+ TAS Gime. U.S. BeBe cdc ccccccees sie ee 52%- 31% 8 37 
78 4.68 0.88,5 m_ U.S. Smelting, R. & M... 4 3 6514- 48 52 
117 3.79 Oe ee I ain deci bcc nee ae mie 70 -43% 44 
176 157+ 0.21+,6 m Western Union ........... _ ae 28%- 16% = 20 
14 0.32 0.28, 6 m Westinghouse Air Brake... 1 0.50 31%- 18% = 21 
7 3.38 2.37, 6 m Westinghouse Electric..... 2.50 175 120 - 82% 99 
21 e060 RRS Woolworth, F. W.......... 2.40 1.80 50%- 41%, 46 
6 0.167 0.31,6 m Yellow Truck “B”........ ae pee 21%- 115% 13 





Deficit. (a) Partly extra. (b) Nine months ended June 30. (c) Year ended February 28, 1939. (d) 
Year ended March 31. (e) Six months ended April 3. (f) Year ended April 30. (g) Year ended June 30. 
(h) 40 weeks ended June 8. (j) Year ended May 31. (k) Year ended September 30. (n) Year ended 
October 31. (p) Year ended November 30. (q) Six months ended December 31. ; 

in receivership or reorganization. (s) Plus 20% in stock.- (t) Plus 5% in stock. (u) Plus 3% in stock. 
'v) Plus 2% in stock. (w) Nine months ended Mar. 31, 1939. (x) Plus 4% in stock. (y) Nine months. 
‘t) 40 weeks ended June 9. **100% payable in stock. 


(r) Company reported 








$$ in Inventions 


(Continued from page 22) 








paint, varnish, enamel, shellac and 
lacquer. 

A wax-free, anti-evaporant film forms 
as soon as it is applied. This not only 
keeps the remover in place (even on 
upright or overhead surfaces) but also 
keeps it wet for hours. Since it con- 
tinues to work as long as it is wet, one 
application usually is sufficient to re- 
move all coats to the bare wood, metal 
or plaster, we are told. 

Because it contains no benzol, alkali, 
caustic or acid, it is said to be equally 
harmless to the surface stripped and 
to the hands and clothing of the user. 
A gallon strips approximately 200 
square feet. (5-91) 


Mar-Proof Metal Finish 


A new mar-proof, hammered-effect 
finish for use on rough or porous 
metals will cover defects in the metal, 
such as spotweld marks and_ file 
scratches. 

Its heat resistance makes it suitable 
for use on such articles as_ boiler 
jackets, water-heater cabinets and all 
kinds of heating appliances. Its tough- 
ness can be tested on office equipment, 
vending machines, furniture,  etc., 
where durability is important. Al- 
though it gives the effect of a rough 
finish, the surface is actually smooth, 
giving dust less chance to settle. (6-91) 

—A. M. Forses. 


Readers may feel free to write A. M. Forbes 
for further information about any of these 
items which may mean $ and ¢ to the 
reader or his company. When inquiring 
about a particular item, use of the key 
number at the end will be found convenient. 





THe Forses Stock GulIpE is a 
representative list of stocks dealt 
in on the New York Stock Ex- 
change. We have tried to include 
at least one leading stock of every 
important industry. The compila- 
tion keeps investors posted as to 
the trend of corporation earnings, 
dividend payments and market 
values—facts upon which buyers 
and sellers can base their own 
judgment. Inclusion of a stock 
does not imply that we recommend 
it any more than does omission of 
a stock indicate that we regard it 
unfavorably. 
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The End of Price Fixing? 


NATIONAL PLANNING is bearing down 
hard on the great prairie states these 
days. The inquiring traveler is im- 
pressed by a roar of bitter protest and 
disillusionment from the American 
breadbasket. It is fair to say that the 
Third Term chariot is hub deep in 30- 
cent corn, which may be 25-cent corn 
on the farm before snow falls. 

Throughout Iowa, Illinois, Indiana 
and Ohio, choice hogs are selling on 
the farm at five cents a pound. In 
Chicago yard pens, common pigs have 
moved recently as low as 3.25 cents. 
Every week brings an excess of ship- 
ments over market requirements. 

Carlot cows grading “good” move 
at 5.50 cents a pound in Chicago, live- 
weight, which means less than a nickel 
net on the farm; and the Department 
of Agriculture announces in Washing- 
ton that imports of canned beef for 
the first six months of 1939 were 41,- 
000,000 pounds, against 38,000,000 
pounds for the first half of *38. These 
imports, described by President Roose- 
velt as “infinitely better” than the 
home-packed product, come from the 
Argentine, Uruguay, Brazil and Chile. 

Wheat moves at 50 cents on the 
farm, and old-crop corn at 35 cents. 
Canadian wheat bootlegged to Minne- 
apolis sells there for 74 cents, while 
competing American grades go into 
Government storage at 87 cents—later 
to be exported with a Treasury subsidy 
of 35 cents a bushel. 

Most farmers I have talked to do not 
feel that the current situation will be 
improved markedly by moving 
Thanksgiving up a week. 

Further acute pressure on corn 
prices is anticipated with the approach 
of the new crop year beginning Oct. 1. 
Facing one of the largest crops of rec- 
ord, we enter the new year with a 
carryover of 550,000,000 bushels, of 
which the Government holds 260,000,- 
000 bushels as loan collateral. Annual 
average commercial requirements of 
corn are but 300,000,000 bushels, the 
remainder of the annual average crop 
of 2.5 billion bushels being consumed 
on the farm. 

A month before the new corn begins 
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to move, commercial storage facilities 
already are overtaxed. Wallace’s plan- 
ners recently ordered 30,000 steel cribs 
for emergency farm storage. Govern- 
ment experts in the Corn Belt acknowl- 
edge they will be forced to take some 
50,000,000 additional bushels of corn 
on defaults during the next six weeks. 
Private grain experts estimate these 
defaults may run as high as three times 
the Government calculations. 

Corn and cotton —the latter with 
13,000,000 bales carryover — are un- 
questionably the pivotal factors in the 
American business outlook today. 
Business forecasts which fail to heed 
these crushing surpluses may prove 
costly, for the Government is now at 
the end of the line. The inexorable 
physical limitations of storage space 
are in sight. Financial hocus pocus 
cannot sustain prices at artificial levels 
through another twelve-month. 

Our American cotton carryover as 


of Aug. 1 was 13,032,611 bales, or the 
equivalent of the annual average world 
consumption of American lint for the 
decade 1928-37. With the new crop, we 
will have some 26,000,000 bales avail. 
able, or a little more than normal 
requirements for both domestic con. 
sumption plus exports for two years. 

But American cotton exports for the 
year ended July 31 were 3,327,000 
bales, the smallest in 62 years and 
roundly half the 1920-30 annual aver. 
age. Barter and dumping arrange. 
ments, if successful, may increase this 
year’s exports to 5,000,000 bales, or 
almost 85% of the average pre-New 
Deal export. 

Of our tremendous cotton carryover, 
11,500,000 bales are under Govern. 
ment loan at two cents or better above 
the current market, of which the Com- 
modity Credit Corporation reports 
7,000,000 bales stored under direct 
Government title as of Sept. 1. 

These experiences have been re. 
peated in various commodities the 
world around for four centuries. New 
Dealism summarily rejected the verdict 
of history—that price fixing leads in- 
evitably to price chaos. No such experi- 
ment ever has escaped this result. Has 
President Roosevelt the first practical 
formula of escape? 

—LAWRENCE SULLIVAN. 


Light From Leaders 


Business, contrary to public belief, 
is not organized. It has no authorita- 
tive national leadership.--BRONSON 
BATCHELOR, public relations con- 
sultant. 


We have only one course open to us, 
if we are to prosper, that is, to cour- 
ageously and intelligently “do busi- 
ness. —R. E. DESVERNINE, president, 
Crucible Steel Co. of America. 


Through television, coupled with 
the universal increase in schooling, 
Americans may attain the highest gen- 
eral cultural level of any people in the 
history of the world.—Davip Sarnorr, 
president, Radio Corp. of America. 


Industrial efficiency may, briefly, be 
enhanced by fiat. The decisions of a 
Hitler or Mussolini may speed up 
operations, but we know that the end 
result can only be economic cannibal- 
ism. Far better, far more enduring, 
are the slow and sure and, at times, 
muddling processes of our own po- 


litical and industrial democracies.— 
C. M. CHESTER, chairman, General 
Foods Corp. 


Out of every dollar of sales by food 
chain companies government took 1.78 
cents for taxes, while average net prof- 
it of the companies was but 1.13 cents. 
—Joun A. Locan, president, National 
Association of Food Chains. 


Deficit spending by government 
should be tapered off, but that process 
should be accompanied by effective 
measures for removal of existing bar- 
riers against the prospects for profits. 
—CoLoneL Leonarp P. Ayres, vice- 
president, Cleveland Trust Co. 


If the leaders of organized labor can 
make and keep the peace between vati- 
ous opinions and factions within the 
labor group itself it will greatly in- 
crease the prestige of labor with the 
country and prevent the reaction which 
otherwise is bound to injure the workers 
themselves.—PRESIDENT ROOSEVELT. 
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SCATTERED UNITS ARE 
IN INSTANT TOUCH BY 


TELETYPE 


REFINING AT OLEUM 





2 AN wr ww. = 
REFINERY AT WILMINGTON . er 


RETAIL SALES UNIT 





Like the Union Oil Company of California, you may For example, the Manufacturing Department uses 
have the problem of co-ordinating scattered units. the teletypewriter (1) to send specifications to the 
And you may meet your problem in the same refineries (2) to get out written instructions which vir- 
modern way this company did. They installed Bell tually eliminate errors in manufacture (3) to keep 
System Teletypewriter Service at key points in their _ inventory records up-to-the-minute so that the Sales 
coast-wide business. Now each department is within Department can make immediate commitments. 
fa:t, two-way typewritten contact with its particular The teletype has brought similar efficiencies to thou- 
branches, and is better able to co-ordinate all activities sands of businesses. A representative from 
ard at the same time keep communication costs below _your local telephone office will study your 
previous charges, communication needs with you. 


BELL SYSTEM TELETYPEWRITER SERVICE 












HATEVER you sell, however you sell it, 

collecting money is an important prob- 
lem. Collections should be made when due, and 
without losing customer good will. Every step 
of the work should be handled accurately, 
promptly and economically. 

Addressograph Methods of handling collec- 
tion work provide the necessary safeguard of 
unfailing accuracy. They simplify and speed up 
procedures in collecting all kinds of accounts. 
Expense is reduced to a minimum. 


The Addressograph Man near you will be glad 
to explain how easily Addressograph Methods 
can be adapted to your procedures—how they 
can help you to increase collections and reduce 
collection costs. ADDRESSOGRAPH SALES AGENCY 
is listed in principal city telephone books. If 
you prefer, write 


ADDRESSOGRAPH-MULTIGRAPH CORPORATION 
Cleveland, Ohio 
ADDRESSOGRAPH - MULTIGRAPH OF CANADA, LTD., TORONTO 
Sales Agencies in Principal Cities 


Advertising * Collecting « Customer Lists * Employee Recu:ds + Installment Accounts + Inventory » Manufacturing « Mem- 
bership +» Orders + Payroll » Prospect Lists + Publication Lists » Sales Promotion + Shipping + Social Security + Stock- 
holders * Assessment Records * Motor Vehicle Registration + Public Service Bills * Relief » Tax Collection « Voters’ Lists 
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